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Supply and Disehud 
- Rule Speculative Prices 


Dr. H. C. Emery of Yale Univer- 
sity recently wrote the following on 
supply and demand: 


“In the first place, it is desirable to 
dispose of a more or less prevalent 
idea that speculative prices are deter- 
mined ‘regardless of the law of demand 
and supply.’ Such an idea is based on a 
complete misconception of the nature 
of value. The more free the competi- 
tion between buyers and sellers, the 
more minutely is price regulated by 
demand and supply, and nowhere is 
competition more free than on the ex- 
change, | 

“Prices’ on the exchanges, however, 
are (and must be) determined by the 
existing demand and supply. But the 
existing demand and supply are both 
speculative, and depend for their 
strength on the conditions in other 


markets and on the expected conditions 
of the future. It is in this way that 
distant and future demand and supply 
affect prices, by affecting the specula- 
tive demand and supply here and now, 
and it is only in so far as they do 
determine the speculative market of 
the moment that they have any influ- 
ence on price. 

“The speculative demand and supply 
are just as real as any other, and are 
expresed in genuine offers to buy and 
sell goods.” ‘ 


John Brophy resigns as chairman of 
United Mine Workers’ nationalization 
research committee, chargin John L. 
Lewis with evading nationalization is- 
sue, and declaring he intends to carry 
it to miners themselves. 
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\ILWAY ORDERS 
START REVIVAL IN 


STEEL INDUSTRY 


' Benefits Are Wide-spread 
_ In Manufacturing 
World | 


SECONDARY INFLATION 


Wages and Prices Out of Line 
with Farmers’ Earnings and 
Reaction Must be Expect- 

ed if Boom Develops 


_ The expansion of the steel] industry 
js the most important indicator of 
‘the moment of the improvement in 
‘the business situation—and as ‘steel 


js often referred to as the industrial 
» barometer this may be regarded as 


ors a broad significance. Canada 
‘im this respect is paralleling the 
business development in the United 
‘States, the situation being similar 


to that in the steel industry over 


there six months ago and the im- 
petus is supplied from a similar 
gource—railway orders. These or- 
ders call for cars, for locomotives 
‘and for rails and other equipment, 
and not only bring a benefit to the 
industries directly concerned, but are 
reflected in buying all through the 
subsidiary metal and machine trades. 
In Canada as in the States they are 
- accompanied by a rising market for 
, steel products, a development which 
thas evidently convinced the building 


industry that there is no advantage 


in waiting further. The result has 
been that such building contracts 
as that of the T. Eaton Company, in 
Toronto, are being executed and, as 
was anticipated, other delayed con- 
struction is going ahead on _ the 
strength of this example. General 
_ of steel and steel products 
re departed from their policy of 
_ band-to-mouth purchasing employed 


_ since the peak of the boom and are 


ing a disposition to place orders. 
This was evident ‘n the attitude of 


A - the merchants attending the Retail 
_ Hardware Convention 


in Toronto. 
‘However, there has at the same time 
“developed on the part of the manu- 
facturers and supply houses a re- 


- fuctance to take bookings far in ad- 


vance at prevailing prices in view of 
ee further advances. Prices 
metals have shown a con- 
siderable advance since the first of 
the year and the output of pig iron 
and steel is at present about four 
times _— than the low point at 
the end of the first quarter of 1922. 
Of the steel situation, Canadian Ma- 
chinery says: 

Continued strength of the steel 
markets and increasing number of re- 
fusals to consider new business are 
conditions which cause buyers, who 
have not covered, a certain amount of 
uneasiness. Prices are also advancing, 
and to use a stock market phrase fre- 
seenty used to describe a tiptoe con- 

_ dition, the “entire list seems poised for 
an ascension to higher levels.’’ In Un- 
ited States’ markets, the poising stage 

_ has already been passed and prices have 
had an uprising which resembles, some- 
what, the market of 1920. Steel men, 

d, are averse to another run- 

away market on similar conditions, for 
while the first stage meant profits, 
there came a time when these were off- 
set by losses, consequent upon inevit- 
able reaction. Some of this reaction 
tailed over into 1922, and made some- 
what slow going up to May or June. It 
is likely, therefore, that so far as the 
ian markets are congerned, ad- 
vanees will not be spectacular. Prices 
at present are firm, with a decided opin- 
ion in favor of upward movement. In 
fact it is pointed out that, to be in 
» with base prices, warehouses must 
sell at better figures, and these will un- 

Subtedly obtain on new shipments ar- 
ing. 


Labor as Price Factor 
The labor shortage is a factor in 
bringing about price advances in 
steel and other manufactured pro- 
ducts in Canada as in the United 
States. The strike in the plant of the 
British Empire Steel Corporation in 
ova Scotia is an indication of how 
unrest develops with more prosper- 
ous conditions, particularly with 
trades which are so strongly organ- 
ized that ‘they have been able to hold 
out against material adjustments 
during the depression. In this case 
was again evidence that the 
Red element is still active in Canada. 
However, the fact that the effort to 
bring on a big fight on the open shop 
im the steel industry petered out, 
should help to strengthen the govern- 
ment in raising the immigration bar- 
Mers to some reasonable extent de- 
Spite the opposition of the labor po- 
litical element. 


Hard on the Farmer 
The fact that this advance in prices 
for manufactured goods in which the 
r shortage and the strength of 
entrenched unions plays such an 
Portant part is not being accom- 
panied by a corresponding rise in the 
market for farm products, has a ten- 
to temper optimism as regards 
the future. In the last analysis pros- 
ty in this country depends very 
ely upon the profits of agricul- 
in and the price for farm products 
eed by the buying power of 
ope. Under these circumstances 
anything like inflation of prices for 
bo mfactured goods seems certain to 
followed by a reaction, and a 
srther adjustment as between the 
t of living and the earnings of 
er before a basis of healthy 

(Continued on Page 13) 


Annual! Subscription, $5.00 


FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


“Reverse English” and 


the Effect is French 


From Our Own Correspondent. 


MONTREAL.—The Land of Jab- 


berwock is discovered! It is'the third 


floor back at 1103 Notre Dame Street, 


West. 

The office is piled high with brand 
new furniture, yet unpacked. In- 
dustrious stenographers are busy. 
There are hundreds of circulars lying 
about, written on the letterhead of 
R. T. Scott and Co. 

“Is this the office “of R. T. Scott 
ene ” was . queetion to the 
yound lady in charge IN- 
ANCIAL ROST. aig sit 

“Oh, no, the R. T. Scott Company 
has changed its name,” was the 
“i “It is now S. Lessur and 


“S. Lessur and Co.” There is a 

good French Canadian ring to the 

It ought to go well in Mon- 

al. It is a fine name, one thinks 

until one gpells it backwards. 
it reads RUSSEL S! 


FARM SWINDLE 
IN WEST BEING 
INVESTIGATED 


Free Trip For a Minister 
One of Methods 
Employed 


Then 


_ The authorities dre now investigat- 
ing the stock selling operations of 
certain Alberta land companies which 
made their headquarters at Calgary 
and which are alleged to have se- 
cured large sums from investors in 
rural districts surrounding Toronto. 
Whether or not it will be found that 
the promoters have made themselves 
criminally liable remains to be seen, 
but there can be no doubt that many 
thousands of dollars have been taken 
from the too-confiding and too-en- 
thusiastic public who believed the 
rosy promises of the pot of gold at 
the end of the agricultural rainbow. 

Some years ago, when the cam- 
paign was first opened with lavish 
promises of the benefits to the East- 
ern investor to be obtained from big- 
scale farming operations in the fruit- 
ful wheat lands:of the West, clever 
methods were employed to intrigue 
the investor. Example: A minister 
of the gospel, highly regarded in his 
community, was given a free trip out 
West and returned with a glowing 
impression of the possibilities of the 
prairies which was largely based a 
on a very complete ignorance of the 
business‘ of agriculture. He recom- 
mended an investment in the Western 
project, which his farmer parishion- 
ers were willing to believe would re- 
turn quickly the handsome profits 
which could only be earned in On- 
tario’s “impoverished soil” by. the 
sweat of the brow. 

Other methods were employed to 
induce the Ontario, farmers to look 
to pastures green. “A bank manager 
was offered $1,000 a month to go 
around and merely introduce the 
smooth stock salesmen. Glib repre- 
sentatives went about and bought 
stock for the Alberta farms at the 
highest prices the owners cared to 
ask but paid for the animals in stock 
certificates and then sold them for a 
song without shipping any further 
than to cover up the transaction. 

The result of these operations over 
a period of years,:in which occasional 
high-rate dividends were declared, 
when stock selling was revived, has 
been that hundreds of thousands of 
dollars have gone in and it is doubt- 
ful if anything will come out. 

There are cases reported of widows 
losing their all and going to the house 
of refuge, of farmers losing the sav- 
ings of a life time of labor, of farm 
hands and villagers putting up the 
few hundreds saved from years of 
toil—but when all is said and done it 
is doubtful if the law has been brok- 
en or anything can be done. Govern- 
ment legislation should — in such 
cases, but it is doubtful if any law 
can be devised to prevent people los- 
ing their money when they seek to 
get rich over night and are not too in- 
quisitive about the methods to be em- 
ployed. The final answer is educa- 
tion along investment lines and effec- 
tive publicity. 


France Plans To Get 
Along Without Our Wheat 


France is planning to reduce im- 
ports of wheat by 75 per cent. in- 
side of three years by co-operation 
in making fertilizers under the Haber 
and Claude patents seized from Ger- 
many. It is believed that by using 
synthetic fertilizer in colonial areas 
in northern Africa, France will in 
ten years be enabled to provide the 
nation with foodstuffs -without ex- 
pending millions for wheat and meat 
in the United States and Canada. 


Want The Personal 
Covenant Restored 


Representatives of the Alberta 
Mortgage Loans Association have 
urged on Attorney-General J. E, 
Brownlee that government legislation 
be brought down to restore the per- 
sonal covenant in mortgages, to pro- 
tect mortgage rights in. the case of 
municipal hospital districts and ex- 
empt from wild land taxation proper- 
ties which are taken over under for- 
feiture proceedings by mortgage 
Somneniet, until such lands are dis- 

of. 


PUBLICATION OFFICE: TORONTO, FEBRUARY 23, 1923 


ADMINISTRATION 
OF RURAL LOANS 


IS CONDEMNED 


How. Industry is Handicapped 
By Red Tape of Customs Dept. 


Princip] e Sound But Banks — John Oliver, of British , toms officer, was treated the same as 


Should Handle 
Funds 


MANITOBA REPORT 


Courageous Document Which 
Promises to Test Business 
Policy of the Bracken 
Government 


From Our Own Correspondent. 

WINNIPEG.—The report of the 
Rural Credits Commission tabled in 
the House by the provincial treasurer 
is a courageous document. Condem- 
nation of methods in administering 
Rural Credits Act of Manitoba since 
1920—and recommendation that rural 
credits be left to ordinary banking in- 
stitutions if an arrangement to in- 
crease the life of loans can be reach- 
ed, are outstanding features of the 
findings. The Manitoba Free. Press 
challenges the commission and pre- 
dicts an acute controversy over its 
findings. It intimates that recoil 
movements of far-reaching magni- 
tude, with the resignation of scores 
of directors of the rural credit so- 
cieties, will ensue. 

“‘Not only is security behind the 
$3,000,000 of loans of problematical 
value but collection will be costly and 
productive of much resentment,” is 
the finding of the government’s com- 
mission, leading The Free Press to 
the admission that if an unduly high 
percentage of loans turns out badly 
the public will have no difficulty in de- 
ciding between the commission and 
its assailants. 

George Prout, father of Manitoba’s 
rural credits, says the commission’s 
report is a “fraud and an untruth.” 


Principle is Sound 


The commission scores administra- 
tion of the Act, particularly in the 
past years, but finds the principle of 
rural credits sound. The commission 
believes that the credit problem of 
the farmer can best be met by de- 
velopment of the existing banking 
agencies to agricultural purposes 
rather than by independent machin- 
ery. In the provision of re-discount 
facilities oy the government through 
medium the provincial savin 
office the longer maturity of agricul- 
tural loans could be secured without 
impairing the lending bank’s liquid- 
ity, while the collective liability of 
the rural credits societies and the 
services of their local advisory boards 
would enable banks to extend loans to 
deserving farmers. If, however, 
chartered banks are opposed to the 
progressive extension of their facil- 
ities the commission concludes that 
independent credit machinery _ suffi- 
ciently comprehensive to meet the 
needs of agriculture, should be per- 
fected. In that event, reads the 
report, “We would recommend con- 
solidation of the three financial 
departments of the government, Pro- 
vincial Savings office, Manitoba Farm 
Loans Association and Rural Credits 
Department, upon an_ independent 
basis under a_ single non-political 
board, one or more of whose members 
should be thoroughly informed upon 
approved banking practice. This 


(Continued on Page 8) 


More Mortgage Money 
Will Be Available 


Scottish money is being secured in 
small quantities at 442% interest. 

Several of the loan companies at 
ithe recent term day in November, re- 
newed sterling debentures at 5%, and 
accepted new money at 4%%. 

Because of adverse exchange, this 
sterling debenture money cannot now 
be brought out to Canada. The funds 
are simply being left in the Old 
Country. Generally they are being 
invested in British War Loan, there 
being just about enough interest se- 
cured from the British War Loan to 
cover more nearly carrying charges. 
However, as sterling is coming back 
to normal, it becomes certain that 
shortly this money may be brought 
across to Canada, so that the pros- 
pects of getting more Scotch money 
at 4%% on a new-term date, May, 
1923, are gratifying. 


olumbia, while in Toronto, in talking | though it came from a foreign coun- 
with THE FINANCIAL POST of 


try, and had to pay duty accordingly. 
business conditions, brought out the 


Vancouver business men have run 


Single Copies, 10 Cents. 


following specific instance to show 
how governmental red tape is making 
it hard for Canadians to do business 
with other Canadians. 

An industrial concern in Vancouver 
is making wire nails. They need steel 
rods. The British Empire Steel Cor- 
poration received an order for 550 
tons of rods. These were shipped on 
a through bill of lading from Sydney 
to ‘New York, then via the Panama 
Canal to Vancouver. When arriving 
at Vancouver, the firm there buying 
the steel was called upon to pay a 
duty of $3,512. There was no way to 
get out of it, and the amount was 
paid. The matter was taken up with 
the customs officials and they in- 
formed the Vancouver buyer that 
anything trans-shipped, unless under 
the supervision of a Canadian cus- 


into this same thing before, and have 
often asked that a Canadian customs 
official be placed at New York to 
vise all shipments coming through in 
this way, but it has never been done. 

“We are beginning to think in the 
West that the idea is to make us 
stick to the long haul by rail across 
the continent,” continued Hon. John. 

“That Vancouver firm could have 
bought those steel rods in Belgium 
for $6,000 less than was paid in Syd- 
ney, and it would have cost no more 
to bring them to Vancouver than it 
did from Sydney. So it really means 
that the firm paid a penalty of $6,000 
for the privilege of buying from a 
Canadian firm, or else the penalty is 
taken because they used the Panama 
Canal.” 


Canada Must Give Concessions 
- to Get Into Market in Cuba 


Preference on Potatoes to be Increased in Favor of the 
United States—A Case Where British Preference 
is Evidently Bad for Business 


From Our Own 

OTTAWA.—The Maritime provinc- 
es have become very much alarmed 
over the threatened action of Cuba 
which proposes to grant to American 
potatoes a four-fold preferential duty 
over those imported from this coun- 
try. The Department of Finance has 
had an official investigating the situa- 
tion in Cuba, and while his report is 
not yet available, it looks as though 
Cuba were really using the proposed 
measure as a means of forcing Cana- 
da to trade with her for it is learned 
that if the new scale of duties goes 
into effect it will be accompanied by 
a six-months’ offer for the negotia- 
tion of a trade treaty. 

Under the existing Cuban tariff, 
Canadian potatoes entering the island 
pay a duty of 56 cents per bag, or 12 
cents more than those from the 
United States. Under the proposed 
new tariff Canadian potatoes would 
pay $1.26 a bag. Thus would be lost 
a market built up in the last few 
years, and that has been somewhat of 
a compensation for that lost in the 
United States. 

The impression is that Cuba is 
rather sore against the increase in 


Correspondent. 


the preference extended to the Bri- 
tish West Indies, which has reduced 
very much her exports of sugar to 
this country. In 1920 imports from 
that country were $33,000,000; in 
1921 they dropped to $15,000,000, and 
last year to $11,000,000. On the other 
hand, exports to Cuba have dropped 
from $7,560,000 in 1920 to $4,868,000 
last year. Much of. the decrease in 
imports has been due, of course, to 
lower sugar prices. 

Without desiring to measure the 
result in the way of increased trade 
with British Guiana and the British 
West Indies as against the trade 
lost with Cuba, it is, however, to be 
observed that whereas in 1920 Cana- 
da exported to British Guiana $3,785,- 
000, last year the amount was only 
$2,171,000; in the case of the British 
West Indies the figures were $13,- 
869,000 in 1920, and $9,329,000 Iast 


year. 

All of which seems to prove that 
sentiment has little place in trade and 
that in an unsuccessful effort to de- 
velop a better market in the West 
Indies, Canada may lose a valuable 
market in Cuba. + 


Private Interests Are Ready 


to Develop St. 


Lawrence Power 


Big Projects all Worked Out and only Await Co-operation 
From Canada—Plans of the New York 
and Ontario Power Company 


From Our Own 
MONTREAL. — Announcement of 
the plans of the American Super 
Power Corporation for the develop- 
ment of hydro-electric energy'on the 
St. Lawrence River has served to 
focus attention on the remarkable 
power possibilities of this river. The 
plans of the American corporation 
are to install two dams in the. river, 
one near Massena, New York, and the 
other at Waddington, which is just 
across the river from the Canadian 
community of Morrisburg. The com- 
bined capacity of the two projects is 
estimated at 1,350,000 horsepower. 
The power, it is planned, would be 
marketed over transmission lines run- 
ning into New York, Boston, Phila- 
delphia, Baltimore and Washington. 
Ambitious as are the plans of this 
organization, it is conceivable that 
the most important of the two pro- 
jects, the one at Waddington, will 
never come to completion under their 
control. . While great publicity has 
been given far and wide to the appli- 
cation made to the United States 
Federal Water Power Commission for 
permission to construct these develop- 
ment units, the fact has been over- 
looked that a corporation already ex- 
ists with very valuable’ rights at 
Waddington, rights that it is stated 


Pending Report on Iron Deposits of 
Ontario Interests Whole Dominion 


Of decided importance to the whole Dominion is the pending report of the 
committee named by Hon. Harry Mills, Ontario’s Minister of Mines, to in- 


vestigate the Ontario iron ore situation. 


The solution of the problem in 


one province will help Quebec, Manitoba, the Prairies and British Columbia. 


Steel is one of Canada’s basic industries. 
is essential to the progress of that industry. 


An assured supply of iron ore 
Canada is now importing 


$10,000,000 worth of iron ore annually, meee from U. §S. 
y 


Two facts stand out. 


The exportable supp ‘ 
for Canadian import, always limited, is steadily growing more so. 


of U. S. iron ore, available 
The. 


$10,000,000 now going to the U. S. would mean much if spent in Northern 


Ontario, especially for the railways, 
Most of the provinces of the 


ominion and especially Ontario, Quebec, 


Manitoba and British Columbia have tremendous iron ore bodies to be 
developed. The pending report will deal with the Ontario ore. Most of the 
facts will apply to all provinces. Pending the issuance of the report, THE 
FINANCIAL POST has arranged with A. W. Dowler, K.C., Fort William, 


for a series of articles, giving some facts about iron ore. 
Iron ore problems are his golf. 


not a mining engineer. 


Mr. Dowler is 
His articles, if 


arefully read, will lay an excellent foundation for a complete understanding 
of the senett On the iron ore industry in Northern Ontario which should 
be issued just about the time Mr. Dowler’s articles are completed. 


Correspondent. 

will make the developments of the 
American Super Power Corporation 
at that point out of the question. This 
company is the New York and Ontar- 
io Power Company, organized in 1906 
in New York to develop a very mod- 
est project of 17,000 horsepower. 
There is American and Canadian 
capital in the company, a number of 
Hamilton and Morrisburg gentlemen 
being shown on the latest statement 
of the board of directors. This com- 
pany controls water power rights on 
the American side of the river be- 
tween Ogden Island and the shore and 
has arranged for permission to con- 
struct a dam with an 11 foot head 
capable of producing 30,000 h.p. This 
will be held up pending outcome of 
negotiations to make it a 600,000-h.p. 
plant. The company has outstanding 
some $200,000 of bonds but further 
financing would be required for the 
larger development now planned. 


On the Canadian Side 

So much for the American side of 
the river. But there is also a strip of 
water between Ogden Island and 
Morrisburg that is on the Canadian 
side and capable of developing a tre- 
mendous amount of horse power. The 
plans of the American Super Power 
Corporation, it is understood, provide 
for a dam across the entire river and 
would encroach upon Canadian terri- 
tory. Ontario, with its desire to put 
all power projects under public own- 
ership, became alarmed when the 
mn were announced and Premier 

rury demanded and got assurance 
from Premier King that no rights 
would be granted on the St. Lawrence 


(Continued on Page 9) 


Sapiro Opposed to 
a Government Pool 


Co-operation is the solution of the 
marketing problems of the Western 
Canadian farmer, in the opinion of 
Aaron Sapiro, the man who solved 
the problems of the California citrus 
growers, but he suggests that the 
farmers form their own wheat pool 
without any backing or coddling by 
the government. He says: 

“I am completely opposed to any Do- 
minion Wheat Board—or anything that 
smacks of charitable relief or guard- 
ianship of the farmer by any govern- 
mental group,” 


No. 8 


QUICK ACTION AT 
OTTAWA NEEDED 


ON IMMIGRATION 


United States After Those 
Most Useful To 
Canada 


START BEING MADE 


Decision to Spend $1,300,000 
More on Immigration Dur- 
ing Year is Move in the 

Right Direction 


From Our Own Correspondent. 

OTTAWA.—The decision $f the 
government to spend $1,300,000 more 
on immigration during the coming 
fiscal year, thus bringing the total up 
to $3,386,000, shows that it intends to 
loosen up appreciably in the matter 
of getting settlers. This, together 
with the campaign being conducted 
by the Canadian Pacific Railway, and 
the adyertising being done by the 
National Railways, should go a long 
way towards starting the flow of im- 
migrants again in the direction of 
Canada.. 

Additional interest is aroused in 
the plans of the government through 
the inclusion in the estimates of 
$600,000 to provide assistance by ad- 
vances or grants to immigrants under 
agreement to be made with the Im- 
perial government under the Empire 
Settlement Act, 1922. It is not 
thought that this signifies anything 
big, but it isa start. The path of the 
government on this subject in ‘par- 
liament is made easier by the atti- 
tude of the Progressives, which is 
much more sympathetic towards im- 
migration than had been thought. 
After all, the farmers, being 
employers of labor, are interested in 
having an adequate supply of it at 
reasonable cost. 

Awakening In U. S. 

It is well that the government is 
getting busy, for prospective changes 
in the immigration laws of- the 
United States, based on a bill recently 
reported by one of the committees of 
the House of Representatives, and 
which is calculated to make easier the’ 
entrance into the Republic of the very 
classes that this country is eager to 
get, shows the need of pronounced 
activity. The bill reduces the: 
of immigrants from Europe the — 
Near East, that is, of any one coun- 
try in those regions, to 400 in a 
single year, and in addition two per 
cent. of the number of foreign-born 
individuals of such nationality resi- 
dent in the United States as deter- 
mined by the 1890 census. The pre- 
sent Restriction Act, which this bill 
would replace, places the quotas at 
three per cent. based on the census 
of 1910. 

The importance of this feature lies 
in the fact that while it would reduce 
very considerably the total number of 
immigrants even now entering the 
United States, it would have the ef- 
fect of increasing the quotas of - 
lo-Saxons, and other races of North- 
ern Europe, which Canada so much 
desires. x 

It is estimated that as a result of 
this change the quota of Italy would 
be reduced from 42,000 a year to 
about 5,000; that the quota from Ger- 
many would be increased from 55,000 
to 68,000, and that the quota from - 
Great Britain would also be consider- — 
ably augmented. Like the present 
Immigration Restriction law, the 
proposed one would not operate 
against immigration from 
Newfoundland, Cuba and Central and 
South America, provided that immi- 
grants therefrom have been residents. 
in these countries for five years. 
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Specialized Service 


OUGH its Branches in Eng- 

land, France, the United States, 
and- Mexico, through its special repre- 
sentatives in leading foreign markets, 
and through its correspondents in every 
part of the world, this Bank has built 
up @ specialized service in the collection 
and transfer of funds and in obtaining 
credit information abroad. 
Branches in all Important Centres in Canada 

Savings Departments in all Branches 
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Dividend No. 144 


Notice is hereby given that a dividend ‘at the rate of 10% 
per annum upon the Paid-up Capital Stock of the Union Bank 
of Canada has been declared for the current quarter, and that 
the same will be payable at its Banking, House in the City of 
Winnipeg, and also at its branches, on and after Thursday, the 
First day of March, 1923, to shareholders of record at the close 
of business on the 13th day of February next, 


The Transfer Books will be closed from the 14th to the 
28th day of February, both days inclusive. 


‘By order of the Board. 


H. B. SHAW, 
General Manager. 


Winnipeg, January 19th, 1923. 


Toronto, January 23, 1923. 


-TheBank of Nova Scotia 


Home Banke Ganaps 


Notice of Quarterly Dividend 


NOTICE is hereby given that a dividend at the rate of seven per cent. per 
annum on the paid-up capital stock of this Bank has been declared for the three 
months ending February 28. 1923, and that the same will be payable at the Head 
Office and branches on and after Thursday the Ist of March next, to shareholders 


of record at the close of business on February 14, 1928. 


By Order of the Board, 


J. COOPER MASON, General Manager. 


Established 1832 


SEUUME o's ea bevesshodocgesdenccecvesceces $ 10,600,000 


19,500,000 
220,000,000 


GENERAL OFFICE——TORONTO, ONT. 
H. A. Richardson, Genera] Manager. 


Branches at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 


United States at— 
Boston 


Collections made at lowest rates and returns promptly 


Chicago New York 


55 Old Broad Street, E. C. 2. 
London, England, Branch. 


firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


After Fifty Years 


OUNDED fifty years ago, the Domin- 
has a chain of 
branches throughout the greater part 


of Canada, and strong foreign affiliations 
circling the globe. Our half century of 


banking experience has developed a com- 
plete and efficient service and a knowledge 
of financial affairs, invaluable to our pat- 


ion Bank to-day 


- DOMINION BANK .. 


HEAD OFFICE, TORONTO. 


{ 
LONDON, ENG. BRANCH, 73 CORNHILL, E.C: 


NEW YORK A 


51 BROADWAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN - 


The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
FREDERICK HYDE 


Subscribed Capital 


EDGAR W. WOOLLEY 
- £38,117,103 


Paid-up Capital - - 10,860,852 
Reserve Fund - - - 10,860,852 


Deposits (une 30th, 1922) 


* 368,230,831 


HEAD OFFICE: §,THREADNEEDLE STREET, LONDON, E.C.2 


OVER 4650 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 


Atlantic Offices : 


“ Aquitania’’ “‘ Berengaria’’ ‘‘ Mauretania” 
a 


AFFILIATIONS : 


BELFAST BANKING CO.,LTD, THE CLYDESDALE BANK LTD, 


OVER 110 OFFICES IN IRELAND 


OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 
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THE FINANCIAL POST 


CANADA’S GREAT 
- TRON DEPOSITS 
LYING DORMANT 


Lack the Proper Incentive 
to Open Up Our 
Fields 


WE NOW IMPORT 


Interesting Data on Geology of 
Ranges as Preliminary to 
a Review of Iron Ore 
Situation 


By W. A. DOWLER, K.C. 

Mother Earth, like other struc- 
tures, has a basement, put together 
before the rest of the structure. 
Geologists call it the “pre-Cambrian” 
series of rocks and tell us that the 
greatest single exposure of that base- 
ment is in Canada. The importance of 
this to Canada lies in the fact that 
recent years have shown that in that 
basement were stored Mother Earth’s 
richest treasures for future use. 

This basement is exposed in all 
that part of , Canada surrounding 
Hudson’s Bay and stretching down 
to Lake Superior and is confined as 
to exposure to Canada, except for a 
slight spur into New York State, and 
a slight projection, comparatively, 
southwest of Lake Superior, into 
Minnesota, Michigan and Wisconsin. 

This latter projection, though only 
two or three per cent. of the whole 
pre-Cambrian area, is beyond doubt 
one of the richest mining regions of 
the world, containing as it does the 
iron and copper mines of the above- 
named states. 

In Canada this basement has al- 
ready given up the nickel mines of 
Sudbury, the silver mines of Cobalt 
and the gold mines of Porcupine and 
Kirkland Lake, and the story of its 
treasures has hardly yet begun, has 
not yet really begun so far as iron 
ore is concerned. 

While the projection into the State 
of Minnesota has been made to give 
up its treasures in iron and these 
treasures have largely made _ the 
United States, the main body on this 
side of the international boundary yet 
remains practically unsearched. 

The reason lies largely in the na- 
ture of the ore itself and the absence 


to date of the factors leading up to 
an effective search. On the one hand, 
the element iron is present in nearly 
every class of rock. On the other 
hand, such a thing as an iron ore de- 
posit of a clean, straight grade does 


not exist. ¥ 

When iron is present in the pro- 
portion of 15-49% the rock is usually 
referred to as “iron-bearing rock,” or 
“jron formation.” When it reaches 
49% and the rock is suitable for fur- 
nace use as mined, the material is 
called “iron ore.” 

Rocks are either fused, melted 
masses, cooled, or of sedimentary 
origin. Iron ores are usually found 
embedded in or in connection with 


sedimentary rocks. 

Sedimentary rocks were the result 
of precipitation and hardening, the 
loosely precipitated material being 
subsequently metamorphosed _ by 
hardening into’ sandstones, lime- 
stones, shales, slates, etc. For the 
most part they were originally lateral 
in formation, except when piled up 
in places by moving waters of the 
day of their  precipitation—seas, 
streams and rainfalls. In places vol- 
canic action has since folded and 
broken these formations and left 
them tilted and sometimes perpen- 
dicular. 

Moving waters, surface and under- 
ground, circulating, ascending and 
descending, pure, acid and alkali 


laden and erosion, leaching and the 
weight of the iron elements have 


played an all important part in the 
quantity of the iron oxides and car- 
bonates now found in the different 
sedimentary rocks classed as _ iron 


formations, and in the deposit in por- 
tions of these iron formations of beds 


of iron ore. ; 
As a consequence, all areas of iron 
formation are irregular in outline, 
and all deposits of iron ore in these 
| formations are still more irregular in 


shape and irregularity localized in 


these formations, and irregular in 
character and quality no matter 


where localized. 

Until recently an iron mine has 
meant such a deposit of iron ore as 
could be taken to the furnace and 


smelted into pig as: mined, either 


alone or in a blend with ore from 
other shipping mines, sometimes ore 
from twenty-five mines going into 
one blend or mixture and sometimes 
one mine sending ore to make up 
eight or ten different blends; and in 


the evolution of iron ore and pig iron 


production a process of sampling, 
mixing and grading has grown up 
which is a parallel of the sampler’s 
mixing and grading of grain. 
Recently, deposits of iron forma- 


tion have been transformed into 


mines by washing, concentrating and 
beneficiating plants, the possibility of 
any of these transformations depend- 
ing on the character of the iron for- 
mation to be treated. 

By reason of all these facts,, and 


the gross volume of suitable material 


required in a given place to make a 
mine, any effective search for iron 
mines necessarily means faith, cour- 
age, ability, persistence and money. 
hese qualities have been largely 


lacking in such search as has been 


made in Canada. All these qualities 
have been present in a very high de- 
gree in the'searching that has been 
done in Minnesota. 

The factors which will lead up to 
an effective search in Canada are be- 
lief in the existence of iron mines and 
an impelling incentive. U. S. citizens 
have such an incentive to-day and 
Canadian citizens in a tenfold ratio. 
The U. S. deposits containing ore 
which can be used as mined are be- 
coming reduced, notwithstanding the 
expenditure of millions in plants to 
husband them and an annual expen- 


SPECIAL SERVICE TO EXPORTERS . 


In the interests of Canadian manufacturers, Newton 
L. Somers, B. Sc., is leaving Canada on an extended for- 
eign tour which will be devoted to the development of 
export markets and the appointment of permanent agents. 
Mr. Somers’ trip will occupy six or seven months and THE 
FINANCIAL POST has arranged for occasional reports 
and articles on trade prospects in the countries visited 
which will include Japan, China, Strait Settlements, 
Burma, India, Ceylon, Australia, New Zealand, South 
Africa, as well as Great Britain. A dozen manufacturers 
of textile and machinery products are represented. by Mr. 
Somers, who is a director of the exporting and importing 
house of Hill and Company. 
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sand toundation ot a foreign ore sup- 
piy controiled by its strongest trade 
competitor and becoming tess sufti- 
cient for that country; a country 


which wants pulp and paper raw ma- 
terial from us, untrammelled by con- 
ditions which, tor the sake of our 
own bread and butter, we must 
maintain. 

Editor’s Note: This is the first of 
a short series of articles by Mr. Dow- 
ler on the Iron Ore Situation and 
Problems. 


U.S. TARIFF BARRIER 
PROVES BOOMERANG 


“uropean Buyers Get Cream 
of Dominion’s Fur 
Market 


The worry of Canada’s fur pro- 
ducers over the barrier which the U. 
S. tariff change of last September 
raised against their product was set 
at naught at the recent Montreal fur 
sale, when a host of European buyers 
stepped into the place vacated by 
those of the U.S. ‘his was especial- 
ly true of the silver fox market. The 
U. S. put 50% duty against the entry 
of such furs and purchases fell off ac- 
cordingly. Europeans came to the 
rescue. Spanish buyers are taking 
large quantities; with English, 
French and Belgian ‘merchants buy- 
ing strong. The demand shows that 
Canada can market her foxes readily 
notwithstanding the prohibitive duty 
recently placed on the silver foxes by 
the United States government. A 
great many foreign buyers are pre- 
sent who are purchasing them for 
other countries than the United 
States. Silver foxes are bringing 
from 15 to 20 per cent. higher prices 
than was accepted by the shippers. 
The United States prohibitive duty 
in this regard is acting as a boomer- 
ang, for they are losing out. 

Daniel F. Meehan, of New York, 
large importer and exporter of furs, 
frankly admitted that he was buying 
large quantities of silver foxes for 
direct shipment from Canada _ to 
Paris, France, but with regard to 
United States markets, purchases 
were being restricted somewhat by 
the high tariff. He said that limited 
purchases for U. S. consumption 
would put the price up materially. 


DANGEROUS BOOM . 
IN STEEL INDUSTRY 


Iron Age Believes that Strength 
is Developing With Too 


Great Rapidity 


The wheels of the business machine 
are rolling on at an accelerated pace, 
says the Bache Review, New York. 
Carloadings for the last week in Jan- 


uary were over 67,000 cars ahead of 


the same January week in 1920, which 
was the best record of that week 
ever reported. This is one sure sign 
of general business activity, and an- 
other is the monthly iron production 


figures, which invariably forecast the 


trend of trade in general. For Jan- 
uary, just passed, the daily average 
was’ 104,181 tons, total préduction 
3,229,604 tons, which is the largest 
for any January during the war or 
since, with the exception of 1919. 


The production for the first day of 
this month was 105,125 tons, showing. 


that the expansion is continuing. 
That this iron production is the thing 
for the business observer to watch 
is shown by the correctness with 


which the trend of monthly iron pro- 


duction has, in former periods, in- 
dicated the direction of genera] trade 
activity. On this point, the New 
York Times says: “In September of 
1918 the average daily output was 
113,942 tons—a figure never matched 


before or since that month, The busi- 


ness uncertainties of the next few 
months were reflected in a decrease to 
68,002, the daily average production 
of May, 1919. From this low figure 
the average rose to 108,900 in March, 


1920—the high point of the period 
since 1918. After uncertain fluctu- 


ations between March and October, 
1920, a prolonged series of reductions 
in the monthly output followed, cul- 
minating in the daily average of 


27,889 tons reached during July, 1921, 
From that low record figure, the pro- 


gressive monthly increase, at first 
slight but lately very substantial, has 
brought the story to January’s 104,- 
181. Any one can see how correctly 


the rise or fall has foretold the move- 


ment of general trade.” 

The Iron Age says that it is: diffi- 
cult to describe the steel situation 
without picturing it as gathering 
strength with dangerous rapidity. 
This tendency to increase in prices, 
not only in this trade, but in all 


trades, is one of the danger signals, 
and should it become too rapid, and 
rampant speculation enter into the 
situation, an end to the era of busi- 
ness activity might be brought about, 
as happened in 1919-20. This, of 
course, is looking a considerable dis- 
tance ahead, 


Power Contract Holds Up 
Great Lakes Paper ~ 
Company 


How Ontario and Canada have thus 
far lost the benefits of a big pulp and 
paper industry at the head of the 
Lakes and how losses on the Nipigon 
power development have been _ in- 
creased because this development has 
been held up, has been pointed out by 
THE FINANCIAL POST in describ- 
ing the autocratic attitude of the On- 
tario Hydro Electric Commission in 
refusing to alter its one-sided con- 
tract form to meet the Great Lakes 
Paper Company on a reasonable busi- 
ness basis. These various points 
were particularly emphasized in the 
Ontario legislature last week by At- 
torney-General Raney in reviewing 
the whole case. The Great Lakes 
Pulp and Paper Company has been 
held to an arrangement to take power 
from the Hydro Commission, but the 
contract offered by Sir Adam Beck 
has been so one-sided that the com- 
pany’s bankers have refused to float 
bonds to raise the necessary capital 
with such a string tied to the mort- 
gage. The Ontario government is 
now considering going over ‘Sir 
Adam’s head in order to negotiate an 
agreement which will relieve the pro- 
vince from the big deficit piling up on 


the Nipigon development. 
Onerous Conditions 


The Great Lakes Paper Compan 
secured its limits in 1919 from J. 7. 
Carrick, and in November of that 
year the outgoing government ap- 
proved a form of agreement, but dif- 
ficulties came between the company 
and the Hydro. Mr. Raney read a 
letter from Mr. Alsted to Sir Adam 
Beck written in December, 1919, .in 
which objection was taken to provid- 
ing a bond for $500,000 for a period 
of ten years for the performance of 
the power contract as the writer..had 
understood that no bond of this kind 
would be requested. Further Mr. 
Alsted pointed out that the contract 
relieved the Hydro Commission from 
performance during any period it is 
unable to furnish service as the re- 
sult of strikes, act of , etc., while 
no relief was provided for the con- 


sumer under any circumstances. Mr. 
Alsted also pointed out that by stat- 


utory enactment no action could be 
brought to enforce the contract with- 
out the permission of the attorney- 
general. He asked that this obstacle 


be removed and that the company be 


given free access to the courts of the 
country to enforce contractual rights 
as would be the case in making a con- 
tract with any other corporation. 


Beck Causes Trouble 


Mr. Raney stated that this letter 


had evidently never -been answered 
but conferences had been held be- 
tween Mr. Alsted and his solicitors, 
Sir Adam Beck and Mr. Gaby, in 
which the government had endeav- 


ored to bring the parties together. 
However, friction developed and Mr. 
Alsted, declaring that Sir Adam Beck 
had impugned his good faith, left the 
country and refused to negotiate fur- 


ther with the Hydro Commission. 
Then Mr. Alsted fell back on his 


legal rights under the Carrick agree- 


ment with the government demanding 


power on a contract acceptable or the 
right to secure power elsewhere. 

The Great Lakes Company, through 
the courts, secured a ruling that it 


would not require to use Hydro pow- 
er, However, last year the provincial 


government succeeded under some 
pressure in getting Mr. Alsted to 
make a definite agreement to pro- 
ceed with the erection of the pulp and 
paper mill with a capacity of 100 tons 


per day, to spend $400,000 before 


February, 1924, $2,000,000 before 


February, 1925, and to employ in the 
mill to be erected 600 hands. For 
some weeks, Mr. Raney explained, the 
government had been in negotiation 
with Mr. Alsted and he expressed the 


opinion that if it was not possible to 


get a contract on a basis to ensure 
this ‘development it would not be Mr. 
Alsted’s fault. He intimated that the 
government would go over the Hydro 
Commission’s head, if necessary, in 
making a workable agreement. 


Not in Mexico’s Class 


Mr. Raney also referred to the sug- 
gestion that the government cancel 
the Great Lakes Company’s license. 
In pointing out that this would be a 


direct repudiation of a solemn agree- 


ment, Mr. Raney referred to the fact 
that the United States had severed 
friendlv relations with Mexico be- 
cause of repudiation’ by that country 
of its contracts with American citi- 


zens. The government of Ontario did 
not propose to put Ontario in the 


same class with Mexico as a repudiat- 
or of contracts. 


The Canadian National Railways re- 
port gross earnings for the first week 
of February amounting to $1,885,611 as 
enn’ with omar for the cor- 
responding period last year, an increase 
of $2,003, ere 
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available throughout the world. Cable 
transfers are also made. Bills on the 


Australian States and Dominion of 


New Zealand ar@ purchased or sent for 
collection. 


MOLSONS 
BANK 


INCORPORATED 1855 
Capital and Reserve $9, 


Over 125 Branches, 
Any information need- 
ed about banking 


will be gladly and 
courteously given on 


application by the 
Manager of any one of 
our Branches. 


Edward C. Pratt 
General Manager 


Rebert Cassels W. G. BH. Browne 
A. Brewn. 


Cassels, 
Browne & Co. 


Members Terente Steck 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


A WILLINGNESS ~ 


KINSMAN & PORTER 


Barristers, Solicitors, ete,, 70 Western 
Trust Building, Regina, Sask. Canada, 
Reference: 

THE COLONIAL INVESTMENT & 
LOAN COMPANY, 

Torente, Ontarie. 


GEO. O. MERSON, A.C.L.S. 
CHARTERED SECRETARY 


Statutory and other secretarial duties and 
service undertaken for Joint Stock Compa: 
who may desire Toronto .office address and 
representation. 


807 Lumsden Bide. Toronto, Canada. 
Phone MAIN 7014. 
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ALLAN, ALLAN 
& TAYLOR 


BARRISTERS, SOLICITORS, 
NOTARIES PUBLIC 


McCallum Hill Building 


REGINA. = SASK. 
HMLQLEVEUAQLGLAVESDLASUYASERR DI OLMLO LAURA ASEH 
ARCHITECTS 


BUILDINGS 


Erected 
Repaired 
Appraised 


For any purpose in 
any part of Canada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers 
Regina 
Sask. 


t 


LUSNNUASAAAA NAGS 


= 


ic 


Edmonton 
, Alta. 


VERSAILLES-VIDRICAIRE- 


MONTREAL QUEBEC OTTAWA 


Municipals and 
entiele a oem 


Anglin- Norcross 


(LIMITED) 


Contracting _ Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


TO GIVE THORNTON 
HIS OPPORTUNITY 


Moncton Agitation Meets a 


General Re- 
buff 


WANT LARGER AREA 


Maritime Town Thinks That 


Eastern Division Should be 
Extended Westward Into 
Ontario 


From Our Own Correspondent, 


MONCTON. — Somewhat exercised 


by a report that Riviere du Loup would 
be the western limit of the eastern 
division of the Canadian National 
Railways, the Moncton Board of 
Trade sent telegrams to all Maritime 


boards of trade and members of par- 
liament urgiig action to have the 


western limits of this division fixed 
at Brockville and Cochrane, Ontario. 
This proposition, however, does not 
appear to have evoked enthusiasm. 

The Sydney, N. S., Board of Trade, 
after a meeting, replied: “Our mem- 
bers fully sympathize in your aims 
and endeavors to secure all you can 
for the Maritime provinces, but they 
eannot understand why you should 
demand that control of the eastern 
division should be extended, not only 
from Riviere du Loup to Montreal, 
which would seem to be a reasonable 
proposition, but beyond Montreal into 
Ontario to Brockville and Cochrane. 
pa haa Our members are inclined to 
question the propriety of introducing 

olitics into this Sir 

enry Thornton has been guaranteed 
against any such interference with 
his railway policy.” 

The Halifax Board of Trade replied 
that it was on record as asking that 
the division extend over the original 
Intercolonial section, which ended at 
Levis, opposite Quebec 

Give Thornton a Chance 

“We would like to see the eastern 
division extended to the limits you 
mention,” the Halifax board con- 
tinues, “but we are afraig you will 
not only have the Quebec but also 
Ontario people against you, as the 
section you ask for practically ex- 
tends to Toronto. You must remem- 
ber Quebec has also urged that its 
province should be a division in itself, 
and Sir Henry Thornton has inti- 
mated that he would like another 
Quebec man on his board, so that our 
feeling is that if we ask too much we 
will not get the territory between 
Riviere du Loup and Levis.” 

T. W. Caldwell, the farmers’ M. P. 
for Carleton, N. B., replied: “If Sir 
Henry Thornton is big enough to 
manage the Canadian Government 
Railways he will not tolerate such 
interference; and if he is not big 
enough to successfully handle them, 
such interference will not add to’ his 
efficiency; and if through such inter- 
ference the government roads are 
handicapped, Sir Henry and the Board 
of Directors will bear the blame. 
Therefore, I say ‘Hands off,’ and give 
the directors a chance to demonstrate 
without political interference what 
can be done to put the railways on a 
paying basis.” 

Keeping “Hands Off” 


THE FINANCIAL POST 


for any business so far in sight. It is 


probable that fewer mines will be 
worked this year, as the futility of 
operating on as smail a scale as many 
ox tnem itound necessary 1s becoming 
apparent. ‘there will be no tear er 
tne Alberta mines not being abie to 


supply the demand it the whole trade 


this side of the Great Lakes were to 
be given them. 


QUITTING MONCTON FIELD 
The Imperial Oil Company has ceas- 
ed oil drilling operations at Moncton, 
Alta., and is ‘busy dismantling its rig 


and withdrawing the casing from the 


well, The completion of this work will 
take two months. It is not expected that 
the company will make any further at- 
tempts to iocate oil in that immediate 
vicinity, 


CANADA CROWDING 


U.S.A. FOR MOTOR 
EXPORT RECORDS 


Last Year Exported Fully 


Half as Many Autos 
as Neighbor 


From Our Own Correspondent. 
MONTREAL. — The _ remarkable 


position to which Canada has attain- 
ed in the exports ot automobiles and 
motor trucks is hardly appreciated by 
Canadian business men. During 1922 
Canada imported from the United 
States some 10,000 passenger auto- 
mobiles and about 1,250 motor trucks. 
In the same year Canadian exports of 
passenger cars and trucks totalled 
37,958. 


With the establishment in Canada of 
the export manufacturing units of the 
General Motors of Canada, the Ford 
Motor Co., and other important mo- 
tor manufacturing organizations, 
Canada’s position in the export of 
motor cars will undoubtedly be en- 
hanced. But at the moment the very 
noteworthy fact can be recorded that 
during 1922 Canada exported approx- 
imately half as many automobiles as 
the United States. As recently as 
1918 Canada’s exports of automo- 
biles were only one-fifth the United 
States’ total. 


How the United States and Cana- 
dian exports of passenger cars and 
trucks compare for the past five years 
is shown in the following table: 

U. States Canada 
a eee 50,334 10,361 
Bea iss 82,730 22,949 
<a duis 171,644 23,012 
PA pad es oho ae 38,430 11,716 
RUGS xs és 78,235 37,958 
How Exports Have Grown 

In 1921 there was a_ tremendous 
slump in the demand for Canadian 
built passenger cars. During that 
year less than 10,000 were exported 
although in 1920 the figures had 
reached 18,000. But in 1922 a better 
stride was struck as this tabulation 
will indicate: 

— Passenger Cars — 
Number Value 


ROIS Ss oe $3,395,382 


CORPORATIONS 


MAY YET WIN OUT 
IN INTEREST CASE 


Exchequer Court and Par- 


liament Still Two Resorts 
of Appeal 


_ MEANS ALL INTEREST 


Some Further Elucidation of 
Points Raised in Article 
in The Financial 
Post 


From Our Own Correspondent, 
MONTREAL.—The recent ruling 


of the Department of Income Tax at 
Ottawa to the effect that interest on 
bonds, bank loans and mortgages 
would not in the future be considered 
as an expense but that income tax 


would have to be paid by corporations 


upon the same, has caused no end of 


confusion in the minds of corporation 
heads. Many others naturally find it 
difficult to believe that such a ruling 
could be made. The _ information 
contained in THE FiNANCIAL 
POST'S original article brought an 
inquiry from a corporation the other 
day. This read: 

“In an article published in your paper 
of last week’s issue regarding changes 
in income tax, it was mentioned that 
interest paid on bonds, bank loans or 
mortgages was not to be considered as 
an expense but income tax would have 
to be paid on same, 

“We took this. matter up with the 
C.M.A. and we are advised that the ques- 
tion of bank discount or exchange and 
bank interest is not involved in the 
matter at all, and the only point at is- 
sue is the interest on bonds and the 
discount on bond issues. 

“Taking into consideration the two 
statements we are naturally wondering 
who is right and who is wrong. We are 
deeply interested in the matter and 
will be glad to have you write and ad- 
vise us just what is what.” 


Some Further Explanation 


The reply of THE FINANCIAL 
POST to their letter was as follows: 

Our information is to the effect that 
the new ruling of the Department of 
Income Taxation at Ottawa covers all 
forms of interest paid by a corporation, 
including bank interest and interest on 
mortgages. 

As we pointed out in our previous 
article the ruling is being contested 
and there is no certainty that it will be 
allowed to stand. In the meantime, 
however, the companies are being re- 
quired to make their returns on the 
basis of this ruling and if any firm 
should pay tax on this basis and the 
ruling is subsequently reversed either 
by legal process or by statute, there 
will naturally be a refund. The matter 
is muth more complicated than this, 
even; if the ruling were allowed to 
stand it would mean that every holder 
of a corporation bond who has paid his 
normal income tax on the income sum 
would have to be refunded the amount 
of income tax paid for the years 1921 
and 1922, 


This -ruling developed indirectly as a 
5,076,076 | result of a somewhat different matter. 
11,580,260] A milling company in Tillsonburg, Ont., 
13,576,179 | deducted from its Mcome certain dis- 
BE og oars oes. we Sy 4,592,664 | count on securities. The Bell Telephone 
1922 .. .. .. «. «. 935,894 21,059,574] Corporation, which had sold some bonds 

— Motor Trucks —| in the United States at a considerable 

Number Value discount amortized the amount of the 
Se 5 Cephap ended ‘ ’ discount over a term of five years and 
Ete keen Ve Ne t t deducted the yearly amount from in- 
1919 .. .. ., .. .. 8,852 $1,673,256] come in making its return. The Com- 
eee aS 4,942 3,059,056 | missioner of Taxation objected to this 


10,361 
19,597 
18,070 
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The Hall Mark of Banking 
Service in Canada. 


() UR branches cover Canada from coast 


to coast—ser'ving over 600 important 


communities. Your Canadian interests 
will be well and faithfully served by any 
. branch of this institution. ‘ 


THIE ROYAL BANK 


OF CANADA 


Credit is an essential factor in promoting 
sound expansion. The Sterling Bank 


has funds to loan for such purposes, 


THE STERLING BANK 


OF CANADA 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 

Se ae Ber nn, bene. _— i — Jos. 
Sask; M. A. Miller, Weyburn, Sask; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, - 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Business Transacted. 


The Wabasso Cotton 
Company, Limited 


. 


THREE RIVERS, P. Q. 


Some of the boards of trade of the| 1921 .. .. >... :. 
ae unis, niapert the a 1922 .. 6 ee we ve 
deman ut the majority o Sh Tn ae. : 

"D>? ; : Not shown. carefully and ruled that discount on 

Tt a — yen yond ar anaes. t Inc. in pass. cars, bonds anne not be considered as an 
’ ° ° : . - 

mmm | Ng the hope that the eastern division As the preferential tariff be Coreen a age Geis takeeeat™ ae koe 0 
will extend to Montreal the various parts of the British Em- bank interest of any kind : Id not b 

Moncton’s argument is that I. C. R.,| Pize, has played a large part in Up-| considered as an “eapenes een eee 
having been built to assure the en- | >Uilding the Canadian automobile in-| Voi aly thes compen! bjected 
trance of the Maritimes into Confed- | 4¥Stry it is hardly surprising that the | ,, tnis vellen Ths aatier eee pat be- 
eration, Maritime jurisdiction should |/@"est Portion of Canada’s automo- " 


d h 1 ¢|tive exports is directed to British a _ 4 = Sa ce ee ie 
least extend to the metropolis o va. ne as not yet been decided by them. 
73 King > sree ore The demand that a di- ee a ao is the largest their decision is against, the companies, 
4 TORONTO vision be extended west of Montreal | ™@rket, taking 10,687 passenger cars| the matter will then undoubtedly go on 
ms : : and 1,574 trucks in 1922. The United | to the Exchequer Court, and if this 
mucnoantassnonneecanoeenoentennanoeceasiaasuantinnnndssennNO | 5 based on the assumption that the King a came second, followed in| court again decides against the com- 
executive of the central division, be- order by New Zealand British South | panies a strong case will be made to the 
ing anxious to show as large gross hides Aeseetien Te dis Sweden, and | Minister of Finance to introduce legis- 
earnings as possible, would be inter- th Dutch t lr di a, ’ lation that will so clarify the act as to 
ested in diverting export traffic to the |" “4 ase sNdies. 
Grand Trunk line to Portland, Me., 


make these items deductable as an ex- 
instead of handing such traffic ovr| FARMER MORTGAGED 


pense and not subject to income tax. 
You wh see, reece that the a, 
to the eastern division for export : tor is stil) in the air as it were, an 
through the winter ports of Canada. CROP ’ THEN SOLD IT 
This aspect might be expected to in- —— 
Trusts and Guarantee Co. as 
Receiver Has Interesting 


the Department is going ahead now off 
terest St. John and Halifax, but evi- 
Calgary Case 


1,421 718,780 | and to settle the dispute put this prob- 
2,564 1,094,519] lem up to the Department of Justice. 
The Department of Justice read the act 
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Dominion Textile Company 


ESTABLISHED 1912 LIMITED 


CHARLES S. COBB 
ARCHITECT 
71 BAY STREET, TORONTO 
TELEPHONE AD. 3187 


(ln RE 
WESTERN BOND ISSUES 
We Specialize in Western 
Provincial, Municipal and 
School Bonds 
Lougheed & Taylor, Limited 


Manufacturers of 
CALGARY, ALTA. 


COTTON FABRIC 


the basis of its ruling. The final decis- 
ion may be in favor of the companies. 

dently they have not been impressed. 

Another Moncton argument is that if 
the a are 2 = 

fish and other perishable product ne 

business with interior Canada, the} An Alberta farmer has been ar- 
eastern division should have full con- | rested on a charge of stealing his own 
trol of traffic as far as Montreal, an| crop, it being charged that after mak- 
important market, with a strategic|ing an agreement with a mortgage 
position in the transportation system.| Company to cover a loan, he sold a 
Leave It To Executive part of the crop to pay other debts. 
There have been suggestions that The case is more or less complicated. 
the new directors aimed to make each| The Western Agencies and Develop- 
division as self-contained as possible. | ment Co. loaned John Simmons $600 
If that is the purpose, it is argued] at 15 per cent. interest. He gave a 
that Maritime commodities might be | note and assigned an interest he had 
subjected to two rates before they in a lease. Foreclosure proceedings 
could enter the important Canadian | were started and about this time The 
markets, and that self-contained| Trusts and Guarantee Company were 
rates, based on traffic as far as|@ppointed receiver for Western Agen- 
Riviere du Loup, might be a handi-|cies. Later Sinimons appointed The 
cap, since there is no market there. Trusts and Guarantee his receiver 


Chauncey Depew Finds 
Life is Worth Living 


Chauncey M. Depew, in an Ameri- 
can Telephone radio address in New 
York recently, gave these secrets of 
longevity and happiness: 


“As a guide I have made the follow- 
ing rules which have carried me in 
mental and physical health to within 
three months of 89 years of age: 

“We pass this way but once. We can- 
not retrace our steps to any preceding 
milestone. Every time the clock strikes 
it is both the announcement of the hour 
upon which we are entering and the 
knell of the one which is gone. Each 
night memory balances the books and 
we know before we sleey whether the 
result is on the right or wrong side of 
our account. 
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ENGINEERS 


RALPH A. MEYER 
Censulting Mining and Metallurgical 
Plants and ioe : m 

Develepment and Operation. 

NICKEL RANGE BLOCK 
Sudbury, Ontarie. Phone 1124. 


TORONTO 
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OF SCOTLAND 


1727. 


oo 
Union Trust Company 
Limited 
Incorporated by Royal Charter TRUSTEES, EXECUTORS 

Paid-up Capital 
Rest and Undivided Profits £1,403,735 
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£40,266,016 


: Head Office: 

St. Andrew Square, Bdinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary. J. B. Adshead. 
London Office—3, Bishopsgate, E.C. 2. 
Alex. Dick, Wm. Whyte, Joint Mgrs. 
Glasgow Office—Royal Exchange 
Square and Buchanan Street 
Thomas Lillie, Agent. 

175 Branches throughout Scotland. 


Banking business of every de- 


Winnipeg TORONTO London, Eng. 
ee eee 


However, outside of Moncton, there 
seems to be a disposition to trust the 
general executive of the C. N. R. to 
develop a policy which will assure a 
satisfactory inter-connection of traffic 
between the divisions. 


Alberta Mines Could 
Supply Much More Coal 


4% Interest on Deposits 


i 
THE 


ROYAL TRISL © 


From Our Own Correspondent. 


also. 


In September, 1922, defendant bor- 
rowed $700 from H. Fawcett and 
gave him in security a chattel mort- 
gage on certain chattels and for fur- 
ther security a bill of sale of the crop, 
which was then cut and in stook. The 
Trusts and Guarantee Company had 
arranged with the defendant that he 
should harvest, thresh and haul the 
crop to save expense, the grain to be 
placed in elevator and the tickets 


“The older we grow the more we 
realize that life is worth living. We 
think too little of the fun there is in 
it. We are too parsimonious of laugh- 
ter. We do not appreciate as we ought 
the man or the woman who can make 
us forget while we are amused. We can- 
not help the past and that man is a 
fool who lives in it. To-day is a better 
day than yesterday. 

“The secrets of happiness and long- 
evity, in my judgment, are to cherish 
and cultivate cheerful, hopeful and 


MMMM 


tld 


de 


But when one feels fit and eager for the day’s work, can 
make the ninth hole in four, and help carry a canoe around 
a three-mile portage—it’s hard to contemplate the idea of 
a WILL with any seriousness. 

That is why so many men die without making any will. 

That is why so many a comfortable little fortune is 
wasted in legal tangles. : 

That is why so much property gets into hands for which 
it was never intended. d 

Every man has rather decided views about the disposi- 
tion of the wealth that he has created and saved, And he 


FAEC UULORS 
[RUSTEES 


scription transacted. Deposits 
received at interest, repayable 
at call or at, notice. Drafts, 
Circular Notes. Letters of 
Credit, and Cable Transfers 18- 
sues—available throughout the 
world. Foreign Exchange. Ac- 
counts opened and Agency busi- 
ness undertaken for Foreign 
and Colonial Banks and other N 
financial establishments. Cor- 

respondence invited. 


car. enforce his wishes by a carefully drawn will and a wise 
choice of an executor. He ca . choose no executor who will 
administer his estate more prudently and faithfully than— 


The Canada Permanent Trust Company 
Put your intention into effect to-day, and name as your executor 


ad (ADA PERN ANENT [RUS g 


Toronto Street, Toronto. 
Manager Ontario Branch “+ A, E. HESSIN 
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buoyant spirits, If you haven’t them, 
create them. Enjoy things as they are. 
The raggedest person I ever saw was a 
Turkish peasant standing in the field, 
clothed in bits of old curper. He was 
laughing hilariously at our well cloth- 
ed party. The combination of color and 
humor made him a thing of beauty, if 
not a joy forever. 

“Let us never lose our faith in human 
nature, no matter how often we are 
deceived. De not let deceptions destroy 
eonfidence in the real, nonest good- 
ness, pemeneeey humanity and friend- 
ship that exists in the world. They are 
overwhelmingly in the majority.” 


Gy 


EDMONTON. — Notwithstanding | taken out in the name of The Trusts 
several miners’ strikes during the|and Guarantee Company. The thresh- 
year, the coal production of Alberta|ing bill was to be paid by hauling 
in 1922 exceeded that of the preceding | enough wheat to the elevator, against 
year by 38,549 tons. The figures were| which the receiver would issue 
5,975,744 tons, representing the total cheques to pay the threshing bill. 
output of all grades of coal in all} Instead of carrying out this agree- 
parts of the province. ment the crown alleges that the de- 

Some 330 mines were in operation | fendant hauled sufficient grain to the 
during the year, for part or whole elevator to pay the threshing account. 
time. This fact is regarded as one |of $253.69, and hauled enough to pay 
of the unsatisfactory phases of the|his indebtedness to Fawcett, with a 
situation, the number of mines being |} balance for himself. His prosecution 
quite too large for the production or | was a result. 
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WE OWN AND OFFER 


Robert Simpson Co. 


LIMITED E 


6% Cumulative Preferred Stock 
Dividends Payable on 1st May 
and November 
PRICE: 90 TO YIELD 6.67% 


Full Particulars on Request 


Dominion SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 
MONTREAL ’ ESTABLISHED 1901 LONDON, ENG. 


The Ontario Loan and 
Debenture Company 


The Fifty-Second Annual General Meeting of the Shareholders of this 
Company was held on Wednesday afternoon, 14th mstant, at the Company’s 
Offices, London, Ontario. 


The chair being taken by the President, Mr. A. M. Smart, the Manager, 
Mr. T. H. Main, who acted as Secretary, read the notice calling the meeting, 
and the minutes of the last meeting were, upon motion, confirmed. 


The Annual Report was then presented, as follows: 
London, Canada, 30th January, 1923. 
‘To the Shareholders:— 


Your Directors have pleasure in presenting their Annual Report for the 
year 1922. 


A good demand for Mortgage Loans prevailed through the greater part 
of the year. Thus while your Directors continued to exercise the greatest 
care in placing loans, real estate prices and building costs being still 
abnormally high, the Company’s funds have been kept well employed and 
the total of Mortgages has increased. 


Payments on Mortgages of urban properties have been exceedingly well 
met. Those on Mortgages of farm properties not quite as well as usual, 
’ as agriculture has been bearing perhaps more than its fair share of the 
burden of deflation. Good crops throughout the coun have, however, 
‘greatly assisted, and money is now beginning to circulate more freely, 
pereelely in Western Canada, where not only was the crop abundant but 
of splendid quality. 
The Company’s issue of Sterling and Currency Debentures have both 
increased, the additional funds showing in turn an increase of invested 
assets. 


After payment of Provincial and Municipal Taxes, Interest, Expenses 
and Charges, and after making ample provision for possible losses and con- 


Se genau the 
Net earnings for the year 1922 are.............ceeeees bts $294,682.83 
Balance brought forward from previous year....... Fcsban ese 46,244.19 


From this total available ..... POF i ki eee ds kee howe $340,927.02 
Dividends (Quarterly) at the rate of 10% per annum 
have been paid 

Bonus of 1% for the year in addition thereto 
‘Transferred to the Reserve Fund 


$175,000.00 
17,500.00 —- 


——— $267,500.00 


TE ns eg ae Laks ss Se oe dwg 046M be 8 o> woe $ 78,427.02 
Dominion Government Income War Tax ..... eu nnes 23,976.03 


Balance carried forward as thas Suds hibin wen hea es eeee $ 49,450.99 


The Auditors have carried on their usual thorough audit, and have at 
frequent intervals verified the Cash and Bank balances, and examined and 
verified the negotiable Securities. Their Certificate in form prescribed by 
the Loan Corporations Act will be found following the Financial Statement 
submitted herewith. 


Your’ Directors take ere in py ote the care and attention 
given the Company’s affairs by its Agents in Scotland, and their entire 
satisfaction with the manner in which the officials and staff of the Company 
have performed their duties. 
All of which is respectfully submitted. 
A. M. SMART, President. 


Financial Statement, 31st December, 1922 


ASSETS 

Office Premises (freehold) .......-...cccecceeccecveeees «++-$ 40,000.00 
Real Estate held for sale .........cececeeceeess eas ween : 92,821.41 
Mortgages—Principal $4,577,877.71, Interest $121,912.87 4,699,790.58 
Loans on Company’s own Stock ; 214.56 
Loans on other Stocks and Bonds 25,150.19 
Securities of United Kingdom, Dominion of Canada and Pro- 

1,170,708.93 


vinces of Canada 
Securities of Canadian Municipalities, School Districts and Rural 
Telephone Debentures .........-.eseeee05 SaSaaRVesE es +++ 1,059,700.39 
Securities guaranteed by Dominion of Canada and Provinces of 
a wands FU 04k Oo.0o ROR BO a Midie 90.8 See sich eas as 
Stocks (fully paid) J 


Cash in Chartered Banks in Great tal, ss osc kc ks ede eae 
Cash in Chartered Banks of Canada 


683,286.55 


ree eewne 


$8,003,922.26 


LIABILITIES 
To the Public-— 


Debentures, Sterling, including accrued interest... .$1,180,566.52 
Debentures, Currency, including accrued interest.. 1,§95,062.10 


$2,775,628.62 
942,592.65 


$3,71£,221.27 


Deposits . . . 


To the Shareholders:— 
Capital Stock Subscribed, $2,550,000.00. 
Capital, fully paid $1,550,000.00 
Capital, partly paid 200,000.00 


1,750,000.00 

Reserve Fund 2,425,000.00 

Dividend payable 2nd January, 1923 43,750.00 
Bonus of 1% for the year also payable 2nd Jan- 

uary, 1923 17,500.00 

Profit and Loss Account, Balance carried forward. . 49,450.99 


—————4,285,700.99 
$8,003,922.26 


fT. H. MAIN, Manager. 


To the Shareholders of The Ontario Loan and Debenture Company: 


We hereby certify that we have audited the books and accounts of The 
Ontario Loan and Debenture Company continuously throughout the year 
—ended December 31st, 1922, and find them correct, and the above statements 
in accordance therewith. We have verified the Cash and Hank Balances, 
and have examined the Company’s securities and find them in order. Al) 
our requirements as Auditors have been complied with, and, in our inde- 
pendent opiriion and according to the information and explanations given us, 
_ the above statement are properly drawn up and set forth fairly and truly 
the state of the Company affairs. : 
A)l transactions that have come within our notice have, we believe, been 
within the powers of the Company. 
London, Ontario, 30th January, 1923. 


F. G. JEWELL, F.C.A. 


J. F. KERN Auditors. 


THE FINANCIAL POST | 


CAUTION BEING 
ADVISED AS TO 
FUTURE TRADING 


Local Markets Are Quite 
Active With Some Re- 
cessions 


MINES ‘WEAKEN 


Power Situation in North 
Causes Some Selling—Bond 
Market Continues Quite 
Firm 


The market has continued decidedly 
active during the past week. There 
has been a steady buying daily, many 
groups showing considerable strength. 
However, the list was not always as 
buoyant as it’ was broad and while 
many notable gains were made, there 
were also some notable recessions. 


Brazilian Traction provided the 
leadership most of the time for both 
Toronto and Montreal markets. This 
issue created a big interest. The 
gains of the week were fairly well di- 
vided among the various groups. 
Some of the paper group shares in 
the advance but for the most part 
these issues were soft. Industrials 
came in for a scattered trading but 
these issues were generally firm and 
where the slightest buying developed, 
advances were recorded. Some of the 
specialities came in for attention and 
rose to new levels. Milling and tex- 
tile issues held their position fairly 
well, while the strictly investment is- 
sues were particularly firm. 


Oils were steady, while the mining 
list, after moving up to new levels in 
most cases, showed a sudden weak- 
ness due to the reports from the 
North that the power shortage was 
again to the fore and that the large 
mines of Porcupine would have to 
curtail their output temporarily. The 
Kirkland Lake gold issues, however, 
held their position. There has been 
quite an interest in the silver issues 
during the week and some new highs 
for tne year were recorded. There 
nas been considerable buying. 

The bond market has been steady 
throughout the week: The tendency 
has been to move to higher levels and 
this was an actual fact with some of 
the Victories. There is a general 
feeling that the advance in the price 
of good bonds has by no means 
reached the summit. This is the 
opinion of New York investment 
houses and seems to be the generally 
accepted opinion on this side of the 


line. There may be a slow rise in 
money rates, says New York, but 
there is nothing in sight tq stop the 
rise in bonds. 

The consensus of opinion is that 
the market is far from the top as yet. 
Predictions of better business are 
general. There is a feeling of op- 
timism as to the outlook for business 
and this, of course, if true, means 
greater earnings. The point that 
must be watched, however, is for the 
breaks. When will the peak be 
reached? The best opinion is that the 
peak will not be reached in one jump. 
There will be a series of ups and 
downs. Leading students of the mar- 
kets are losing no opportunity these 
days to impress upon their clients the 
fact that the market in this stage of 
the Bull movement must be watched. 

Have stocks discounted the greater 
earnings on business which are ac- 
cruing from the advance in the price 
of many commodities? is the ques- 
tion being asked. The consensus of 
opinion is that they have not. Hay- 
den and Stone say that in a number 
of instances they have not by quite a 
margin. 

They take this as a justification for 
advising that the optimistic position 
be still adhered to. But here is their 
warning: 

“We believe that optimism should be 
tempered by the realization that we are 
steadily approaching the final period; 
not, necessarily, of business activity and 


profits, for these should continue well 


through the year, but in all probability 
o the market discounting of those pro- 
its.” 


Barrons also advise caution in the 
following manner: 


_“The rise so far is limited to special- 
ties; but when it broadens out. to in- 
clude the main body of stocks we may 
know that the bull market is in full 
swing. Yet remember that this is the 
last act in the bull market.” 

The Bache. Review sees higher 
prices but does not fear for specula- 
tion as there is plenty of money avail- 
able. They look for a continued rise 
in the market as shown by the follow- 
ing: 

Money is becoming firmer as a result 
of steadily increasing business demand, 
but the untapped resources of credit 
will obviate anything like stringency. 
A 6 per cent. call rate would not pre- 
vent active speculation in stocks, but 
would act against a rise in the higher 
classes of bonds. The momentum of 
profitable business and the rise of 
prices in commodities are forces which 
operate almost invariably in favor of 
higher prices in stocks. 


CLARKE BROS. CASE 


The court action of Charles H. 
Jones & Co. against Clarke Brothers, 
which was decided for the plaintiff, 
was dismissed insofar as W. G. 
Clarke was concerned. 


— eeeeeSeSSSSeSeSeeeeSsSMe 


The President, moving the adoption of the report, said in part: 


The Directors’ Report and Financial Statement you have had for some 
days, and is no doubt as gratifying to the Shareholders as it is to the 


Directors. 


Our debentures, both sterling and currency, show an increase beyond the 


amounts of a year ago. 


The former could doubtless have b ti 
augmented, but the condition of exchange, we. Sees ott! furtier 


although greatly improved, is 


still such that the £ cannot be converted into dollars without considerable 


loss. It is freely 
greatly reduced Wiscount on sterling 
be again quoted at par or better. 


redicted that the time is not far distant when the present 


will entirely be overcome and the £ 


Advances on first mortgages on real estate form your company’s most 


February 28, 1968 


$3,250,000 


000 have already been placed in the United States by 
~~ Kissel, Kinnicutt @ Co., Spencer Trask SO., 
and EB. H. Rollins & Sons, New York 


Winnipeg Electric Railway 
Company 


20 Year General Mortgage and Collateral 
Trust 6% Gold Bonds 


Dated March 1, 1923 Due March 1, 1943 


Principal and Interest payable at the Bank of Montreal, New York, 
Montreal, Toronto, and Winnipeg. 
Trustee: The Royal Trust Company, Montreal. 


1. Total Net Depreciated Assets Over . 
Total Bonded Debt ‘ i ; 


2. Net Income 1922 . 20a 
Interest on all mortgage debt, including 
this issue . ‘ 


$30,000,000 
12,630,000 - 


$ 1,650,688 


643,028 


3. Net Earnings Power, Light and Gas 
Depts. (exclusive of Traction System) 
or 1} times total in charges. 


$ 813,908 


Earnings from power should increase materially. The Manitoba 

Power Company (controlled by stock ownership) is just completing 

the installation of its second unit of 28,000 h.p.; this power m | 
available for distribution by the company. 


Price 95 and interest to yield -about 634% 


Full particulars on request 


NESBITT,THOMSON & COMPANY 


LIMITED 


305-7 Bank of Hamilton Building, TORONTO 
MONTREAL HAMILTON LONDON, Onr. WINNIPEG 
. 


| News and Views for Investors } 
KIRK GOLD MINES 


Kirk Gold Mines has increased its 
holdings in the Kirkland Lake District, 
by taking in what is known as the 
Taylor claim, No, L-2295, containing 43 
acres, adjoining our present property 
on the south, thus giving us a total of 
130 acres, or property extending over a 
distance of three-quarters of a mile 
north and south in the proven belt. 


1916, and sold up to 79. In the follow- 
ing years it ranged down to a low of 
$8, but in 1920, when the boom in pulp 
and paper stocks was at its height, @ 
high of 151 was reached. The stock 


1, and with the depression in the pulp 
and paper industry the price gradually 


February last. 


PORCUPINE CROWN TECK-HUGHES DIVIDEND 


Porcupine Crown is standing idle. 
It will complete its adjustments with 
the Thompson-Krist before operations 
are resumed. Another reason for the 
delay is that it is hoped that Hollinger 
and Vipond developments may indicate 
the trend of veins from either of these 
properties into the Crown. The com- 
pany started 1923 with a surplus of 


shown good sense in disposi 
announcing that dividends will not be ~ 


of the mine has been fully met. This 
is the only tight thing to do. It is good 
mining and a catering to business sense 
rather than to the speculators who 


important investment. These still continue to increasa, and at the end of 
1922 amounted to $4,699,790.58, as compared with $4,430,242.02 at Frag 
of the previous year. Great care is exercised by the Directors in making 
these loans. On the whole the results have been eminently satisfactory. 
There are always some borrowers, however, who for various reasons fall 
by the way, and it becomes necessary to find new purchasers to replace them. 
While these cases are comparatively few, there have been of late a larger 
number than usual among the farming community of Western Canada. 
When the high cost of producing, harvesting and transportation, together 
with the much lower prices now obtainable for all farm produce are con- 
sidered, it is not surprising that such is the case. With the return of more 


normal conditions the Western farmer will again doubtless come into his 
own, 


It should be noted the abundant crops of last year will furnish, it is 
officially estimated, an exportable wae of 312,000,000 bushels of wheat, 
thus placing Canada as the leader of all the wheat exporting countries. 
Not only is the er very great, but its quality is nearly all of the 
highest grade of hard wheat grown anywhere. The marketing of this crop 
will furnish work for the milling and transportation companies well into 
the coming summer and the proceeds of its sale will not only benefit the 


farmer but tend to stimulate in no small degree all lines of business through- 
out the country. 


_. Your Company’s other principal assets consist of $1,853,995.48 invested 
in the securities of the British Government, the Dominion of Canada and 
its Provinces, together with municipal and school section debentures of 
$1,059,700,39, . 

The profits available for distribution were, in common with other similar 
corporations, slightly decreased. For the premoee ten years the additions 
to the reserve fund have been $100,000 each year. This fund is now equiv- 
alent to 140% of the ~_ capital of the Company, and it is now felt that 
such large increases are no longer so requisite. A bonus of 1% for the year 
was therefore declared in addition to the usual dividend of 10% per annum, 
and $75,000 was carried to the reserve fund, 


I have much pleasure in moving that the report of the Directors, together 
with the statement of the Company as presented, be received and adopted 
and shall ask the Vice-President to second this resolution. 

The Vice-President, Mr. C. R. Somerville, in seconding, spoke as follows: 


The excellent report and statement just read forms no exception to those 
you have been in the habit of having presented year after year. Before 
it was formulated the assets received almost exhaustive scrutiny in which 
a committee of the board, of which I was a member, fully satisfied them- 
selves that the figures as set down are more than justified by actual values. 
If there is any error it is certainly on the side of safety. One of your 
Company’s very valuable assets and one that does not appear in the balance 
sheet is its splendid credit. I spent some little time last summer in Scot- 
land. I had the pleasure of meeting our esteemed agents in Edinburgh and 
can vouch for the high standing and reputation of our Company in that 
financial center. Many investors there have held our debentures for thirty 
years and upwards. otwithstanding the heavy burden of taxation they 
are carrying, there is a growing amount available for investment and I think 
we may look for increased sums when exchange will again permit, 


The taxes such companies as ours are called upon to pay are by no means 
negligible. Quite apart from those levied by the municipality, real estate 
and business, together with the taxes and license fees to each Province in 
which the Company operates, you will note by the statement, the war income 
tax for last year is $23,976, a sum equal to 1.37% on our capital stock. 
Were this payment eliminated, it would make it easily possible to double 
the rate of the bonus declared. Many are commencing to look to all govern- 
ments, municipal, provincial and Dominion, to set an example of reasonable 
economy in the curtailment of all unnecessary expenditures, to the end that 
at least some of the load of taxation may be removed from both corpora- 


tions and individuals. I beg to second the resolution adopting the report of 
the Directors. 


The report was then adopted unanimously. 


The scrutineers were then appointed and the election of directors pro- 
ceeded with, Messrs. A. M. Smart, C. R. Somerville, Lieut.-Col. William M. 
Gartshore, J. M. Dillon, J. G, Richter and Arthur T, Little being re-elected 
for the ensuing year. 


It was moved by Mr. George C, Gunn, seconded by Judge Talbot Macbeth, 
that Messrs. Frank G. Jewell, C.A., and John F. Kern be and are: hereby 
re-elected auditors of the Company. Carried. 


The meeting then adjourned, and at a meeting of the Board of Directors, 


held subsequently, Mr. A. M. Smart was re-elected President, ayw* Mr. C. R. 
Somerville, Vice-President of the Company. 


$175,802. There is also about $40,060 
due from the Thompson-Krist when a 
settlement is made. 


LAURENTIDE POWER 

Laurentide Power earned 6.38% dur- 
ing 1922 and paid 4% and later 5% dur- 
ing the year. Earnings were $670,806, 
or over a hundred thousand above 1921, 
due to the fact that the new units just 
completed about the end of 1921 were 
in continuous operation during the 
year. The capacity of the plant is now 
165,000 h.p. During the last six months 
of the year the Shawinigan Co. took its 
full contracted supply, 87,500 h.p. and 
with the 37,500 taken by the Laurentide 
Co. brought the total to these two com- 
panies to 125,000 h.p, In the first six 
months of the year the company sold 
117,500 h.p. daily, The surplus for the 
year was $69,238,, subject to adjustments 
as compared with $12,682 for 1921. With 
the heavy new earnings, the 1923 earn- 
ings should be materially higher than 
last year. 


FRASER COMPANIES 


The Fraser Companies of Edmunston, 
N.B., wound up their 1922 business with 
working capital standing at the high 
mark of $2,049,924. This, ‘however, is 
below that of 1921 because of the severe 
writing down of inventories which 
marked the year. Net profits as a re- 
sult of the year’s operations were $804,- 
614 and interest charges reduced this 
to a balance of $341,617 which added to 
last year’s surplus left a balance of $1,- 
097,759, Surplus account stands at 
$523,759. 


PROVINCIAL PAPER 


The Provincial Paper Company seems 
assured of a good year in 1928 to fol- 
low the splendid year just past. Orders 
for 4,000 tons of half-tone news have 
already been received from the United 
States, which means about 6 months’ 
production for the new Port Arthur 
plant. This plant is expected to com- 
mence operations next week. Repeat 
orders are looked for which, with local 
business, will keep the new plant fully 
occupied, 

A business with New Zealand and 
Australia is becoming established. Or- 
ders from this source now amount to 
some 200 tons a month, principally for 
cheap grade of writing paper. 


BROMPTON MOVED UP 


Since the block of 140,000 shares of 
Brompton common was listed on the 
Toronto Exchange the issue has sold up 
from 39 to 48. This is a popular mem- 
ber of the paper group. It has been 
dealt in through the unlisted depart- 
ment for some time, Brompton is not 
paying dividends at present. 

The preferred dividend, which was at 
a rate of 8 per cent. per annum, was 
passed in February last. The rate on 
common was increased from 5 to 6 per 
cent. on November 1, 1919; $1.75 per 
share was paid November 8, 1920, after 
the stock had been declared to be with- 
out par value, $1 was paid May 16, 1921 
and none since. Earnings for the past 
year are said to have been on a scale to 
justify the hope of the resumption of 
the dividend on the preferred at a not 
distant date, The stock first appeared 
on the Montreal market in November, 


were more interested in a stock m 


ment than in real mining. Teck-Hughes ~~ 


owes $324,000 and there will be a much 


better chance of the mine going on @< 


was finally split up on a basis of 2 for 


slumped till a low of 15 was reached in - 


ee 
xy 


The directors of Teck-Hughes have — 
ng of the — 
clamor for a dividend on that issue by ~~ 
rm, 
4 


considered until after the bonded debt A 


- 
a 


tae 


permanent dividend basis with the | 


debt out of the way, than it would have a 


if the debt was allowed to remain, 


BRAZILIAN ADVANCES 
Brazilian has taken the leadership in * 


British interest on the local ae Ss 


these days with the result that Bar 

ona is not quite so prominent. There 
has been heavy.buying from abroad of 
the Brazil] issue, presumably as a re-i 
sult of the announcement of the new 
Brazilian tariff which will ultimately 
bring about an improvement in the ex- 


change situation and the general in- 


crease in earnings. A week ago B <i 
was selling at 45 and is now up 5 points — 
while the sales for the week totalled — 
30,000 shares as compared with 1,100 

the week previous. Barcelona on the — 
other hand was in a slightly increased ~ 
demand during the week. The price 

arose from the week opening of 19 to. 
20 and then when interest died 

back a point. The transaction for the 


week totalled 5,700 as compared with 4,- ee 


300 the week previous, 


SHAWINIGAN POWER 

Shawinigan Water and Power share- 
holders asked Vice-president Julian C. 
Smith why it was that the dividend rate 
remain unchanged since 1916 while the 
earnings of the company had about 
doubled. The dividend is 1%% quart- 
erly. The reply was that the company 
had spent large sums in 1920 and 1921 
in development to meet expected new 
demands for business. This failed to- 
materialize and only during the latter 
part of 1922 did the contract total come 
up to expectation. It is interesting te 


es 


note that this company is steadily liquid- _ 


ating its, outstanding issues, havil 
taken up its 744% notes during the past 
year. There only remains the wiping - 
out through the operation of the sink- 
ing fund of the $3,808,500 balance of 
the $5,000,000 issue of five per cents. te 
leave the company in the position 
having but one class of stock and one 
of bonds. 


HOLLINGER, DOME. McINTYRE 

Speculators in the three big Poreu- 
pine Mining stocks proved easy victims 
during the present week, when they 
grew a little panicky over the power 
situation and rushed in to sell. They 
lost. With the month of March at hand 
and Spring just around the corner, & 
power shortage at best could not inter- 
fere with production for more than 
two months. Selling of Hollinger was 
a feature, though for that matter the 
three big mines were sold freely a8 
shown by the following sales for the 
week with the asked price of a week. 


ago and now: aaxee Priel 
Wks, Sls. Wk. Ago Now 
Hollinger .. .. .. 28,000 1430 13.08 
Dome 4,080 43.06 21.00 © 
McIntyre 7,120 19.34 19.00 
When it is remembered that these 
are all dividend paving stocks and that 
the Hollinger annuai meeting is close 
to hand, when there will be an im- 
crease made in the dividend anu per 
haps a bonys paid, it is hard to appre¢- 
jate the reasons behind thie rush te 
sell. 


has room for tremendous expansion 


_ Against $3,906,765, and net income at 


ABOVE 
SUSPICION 


The unfortunate part about 
a contractor’s inefficiency is 
that the Owner usually has 
to pay for it, which is about 
the best argument we can 
advance for recommending a 


NOT 


Director 
Pr 


Satisfacti 
directors of 
Transmissio 
to report 
provement i 
which beca 
shortly afte 
Little relief 
the problem 
railway pro 
president, | 
seems diffic 
alterations 
which the g 
they may b 
of the servic 

The follo 
the year’s 
large sum 
serve,’ whil 
further inc 


contractor whose efficiency 


is above suspicion. 


Thompson - Starrett 
Company, Limited 
Building Construction 
910 Drummond Bldg., 

Montreal 


“BELL” HAS CAPITAL 
TO FINANCE PLANS 


These Include Two New Ex- 
change Buildings for Mont- 
real—Two for Toronto 


Gross earni: 
Expenses .. 


Interest .. 
N, 'Y. Excha 


Surplus ear? 


From Our Own Correspondent. Bal. forward 


MONTREAL.—Although the 


Telephone Co. is to 
$13,500,000 on plants, eel and Bad debts .. 
extensions d 1923, as. against S 
oa during 1922, it is hardly 
ikely that there will be required 
financi during BANKS— 
000} Commerce .. 
Dominon .. 
Hamilton .. 
Hochelaga .. 
Imperial .. 
Molsons 
Montreal 
National .. 
Nova Scotia 
Royal .. .. 
Standard .. 
Toronto*.. . 
Union .. .. 
Industrials, 
Abitibi Pulp 
Do., pref. 
American Sa 


sums written into depreciation re- 
tere neek at aad ae ote oe 
amoun ca 

The Com : is 

the same di 

in getting ma 


Atlantic Sug 
Do., pref. 
Barcelona T 
Bell Telepha 
Brazilian Tr 
B. C, Fishin 
‘| British Emp 
Do., ist p 
Do., 2nd 
Brompton P 
Burt, F. N., 
Bird & Son 
Canada Bre 
Do., pref. 
Canada Car 
Do., pref. 
Canada Ce 
Do., pref. 
Canada Stes 
Do., pref. 
Canadian C4 
Canadian Ca 
Do., pref. 
Cuban Can, 
Do., pref. 
Canadian Gé 
Canadian La 
Canadian Paz 
Canadian S 
Crow’s Nest 
City Dairy, 
Do., pref. 
Cansumers 
: “ Do., allot 


FARMERS OWN THIS __| dominions 
_ MORTGAGE COMPANY 


Dominion C 
Do., pref. 
Dominion G 
Saskatchewan Mortgage and 
Trust Successfully Passes 
Difficult Period . 


Dominion 17 
Do., pref. 

Dominion © 

Dominion If 

Profits of the Saskatchewan Mort- 

gage and Trust Corporation for 1922 
showed expansion over previous 
years and with a premium on stock 


alread preparing 
seclauual that will not be needed 
until 1924 and 1925. 


Capital stock outstanding at Decem- 
ber 31, 1922, totalled $32,049,000 but 
brings this total to $58,000,000, ‘The 
rings this to ( 100,000. 
company “has a capital Cothoriied by 
charter of $75,000,000 of which there 
has been authorized by shareholders 
an amount of $50,000,000. It will 
be seen therefore that the company 


—without any change in the present 
capitalization. 

In connection with the Company’s 
problem of raising capital it may be 
noted that a very important factor 
is the stock bought under the em- 
ployees’ stock purchase plan. Con- 
tinuously sums are being subscribed 
for stock by the employees and this 
gives the company a steady source of 
new capital in small but valuable 
amounts. 


Dominion S 
Duluth Sup 
Davies, W 
Goodyear T 
Howard Sm 
Do., pref. 
$20,000 was added to reserve in ad- 
dition to the distribution for divi- 
dends: ; 
Profit and Loss 
1922 1921 1920 
--- $10,786 $ 9,731 $10,292 


Illinois Tr: 
Tax reserve .. 753 952 849 


King Ed. H 
Net profits .. $10,083 $ 8,779 $ 9,443 


Lake of Wo 
Laurentide 
Pm. on stocks 18,592 . 
7074 4,839 


Macdonald, 
Mackay, co 
Do., pref. 
Maple Leaf 
Do., pref. 
Mexico Tra 
Montreal Li 
Montreal T4¢ 
Montreal T 
National B 
Do., pref, 
Ogilvie Flo 
Do., pref, 
Ontario Ste 
Ottawa L. 
Ottawa Tra 
Pacific Buy 
Do., pref. 
Penmans, c 
Porto Rico 
Price Brot 
Provincial 
Do., pref. 
Quebec Rai 
Riordon Pu 
Rogers Wi 
Do., pref 
Russell Mo 
Do., pref 
Shawinigan 
Sherwin W 
Shredded V 
Do., righf 
Spanish Ri 
Do., pref. 
Steel of Ca 
Do., pref. 
St. Lawrenq 
St. Maurice 
Tooke Bro: 
Toronto R:z 
Tuckett To 
Do., pref 
Twin City, 
Wayagama 
Western Ci 
Winnipeg 


Profits 


Do., pref. 
Bal. forward . 7,569 


$ 36,194 $ 24,965 $ 14,282 

- 9116 7,396 7,208 
20,000 10,000 

7,079 7,569 17,074 


$36,195 $ 24,965 $ 14,282 
. The value of estates under admin- 
istration is nearly $3,000,000, having 
increased half a million during the 
year. 

Nearly all the subscribed capital 
stock has now been paid in full and 
the directors have adopted a policy 
of strengthening the reserve fund. 

€ company is purely a Saskatche- 
wan concern with about 700 share- 
holders, of which the ‘majority are 
farmers, and has successfully passed 
through some rather trying experi- 
ences in its fourteen years history. 

The president, A. E. Whitmore, 
spoke confidently regarding the fu- 
ture, Hard work and economy, he 
emphasized, were necessary in solv- 
ing the problems of readjustment. 
The most important single factor was 
immigration of the right kind and 
properly, directed. Mayor Burton re- 
ferred f> the improved outlook for 
both British and American capita) in 


the development of Canadian re- 
sources. 


NNIPEG ‘ELECTRIC 
Gross income of the Winnipeg Elec- 
trie Railway Co., for the year 1922 
amounted to $5,517,078, as compared 
with $5,579,431 for the previous year. 
Pperating expenses including main- 
tenance and taxes, totalled $3,866,390, as 


Dividends .. 
Reserve .. 
Balance 


Do., pref 
Woods Mig 

Do., pref 
Canada La 
Can. Perm: 
Col. Invest 
Tor. Gen. 


688, compared with $1,672,666. 





». 


February 28, 1933 


92 50,000 


been placed in the United States by 
icutt & Co., Spencer Trask F Co., 
llins @ Sons, New York 


Electric Railway 
ompany 


Mortgage and Collateral 
6% Gold Bonds 


Due March 1, 1943 


at the Bank of Montreal, New York, 
Toronto, and Winnipeg. 


Trust Company, Montreal. 
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643,028 


pr, Light and Gas 


of Traction System) 


$ 813,908 


in charges. 


nld increase materially, The Manitoba 

d by stock ownership) is just completing 

d unit of 28,000 h.p. ; this power is : 
istribution by the company. 


erest to yield about 634% 


rticulars on request 


DOMSON & COMPANY 


LIMITED 
milton Building, TORONTO 


ON 


LONDON, Onr. WINNIPEG 
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1916, and sold up to 79. In the follow- 
ing years it ranged down to a low of 
38, but in 1920, when the boom in pulp 
and paper stocks was at its height, a 
high of 151 was reached. The stock 
was finally split up on a basis of 2 for 
1, and with the depression in the pulp 
and paper industry the price gradually 
slumped till a low of 15 was reached in 
February last. 


TECK-HUGHES DIVIDEND 
The directors of Teck-Hughes have 
shown good sense in disposing of the 
clamor for a dividend on that issue by 
announcing that dividends will not be 


considered until after the bonded debt 
of the mine has been fully met. This 
is the only tight thing to do. It is good 
mining and a catering to business sense 
rather than to the speculators who 
were more interested in a stock move- 
ment than in real mining. Teck-Hughes 


owes $324,000 and there will be a much 


better chance of the mine going on a 


permanent dividend basis with the 
debt out of the way, than it would have 
if the debt was allowed to remain. 


BRAZILIAN ADVANCES 
Brazilian has taken the leadership in 
British interest on the local exchange 


these days with the result that Barcel- 


ona is not quite so prominent. There 
has been heavy.buying from abroad of 
the Brazil issue, presumably as a re-; 
sult of the announcement of the new 
Brazilian tariff which will ultimately 
bring about an improvement in the ex- 
change situation and the general in- 
crease in earnings. A week ago Brazil 
was selling at 45 and is now up 5 points 
while the sales for the week totalled 
30,000 shares as compared with 1,100 
the week previous. Barcelona on the 
other hand was in a slightly increased 
demand during the week. The price 
arose from the week opening of 19 to 
20 and then when interest died sagged 
back a point. The transaction for the 
week totalled 5,700 as compared with 4,- 
300 the week previous, 


SHAWINIGAN POWER 

Shawinigan Water and Power share- 
holders asked Vice-president Julian C. 
Smith why it was that the dividend rate 
remain unchanged since 1916 while the 
earnings of the company had about 
doubled. The dividend is 1%% quart- 
erly. The reply was that the company 
had spent large sums in 1920 and 1921 
in development to meet expected new 
demands for business. This failed to 
materialize and only during the latter 
part of 1922 did the contract total come 
up to expectation. It is interesting to 
note that this company is steadily liquid- 
ating its outstanding issues, having 
taken up its 7%% notes during the past 
year. There only remains the wiping 
out through the operation of the sink- 
ing fund of the $3,808,500 balance of 
the $5,000,000 issue of five per cents. to 
leave the company in the position of 
having but one class of stock and one 
of bonds. 


HOLLINGER, DOME. McINTYRE 
Speculators in the three big Porcu- 
pine, Mining stocks proved easy victims 
during the present week, when they 
grew a little panicky over the power 
situation and rushed in to sell, They 
lost. With the month of March at hand 
and Spring just around the corner, & 
power shortage at best could not inter- 
fere with production for more than 
two months. Selling of Hollinger was 
a feature, though for that matter the 
three big mines were sold freely as 
shown by the following sales for the 
week with the asked price of a week 

ago and now: ; 
Asked Price 
Wks, Sls. Wk. Ago Now 
23,000 14.30 13.09 
4,080 43.06 41.0 
McIntyre 7,120 19.34 19.00 
When it is remembered that these 
are all dividend paying stocks and that 
the Hollinger annuai meeting is close 
to hand, when there will be an in- 
crease made in the dividend anu pert 
haps a bonus paid, it is hard to ener’ 
iate the reasons behind thie rush to 

sell. 


Hollinger .. 


Dome 


: “perating 


February 23, 1923 


ABOVE 
SUSPICION 


The unfortunate part about 
a contractor’s inefficiency is 
that the Owner usually has 
to pay for it, which is about 
the best argument we can 
advance for recommending a 
contractor whose efficiency 
is above suspicion. 

Thompson - Starrett 
Company, Limited 


Building Construction 
910 Drummond Bldg., 
Montreal 


“BELL” HAS CAPITAL 
TO FINANCE PLANS 


These Include Two New Ex- 
change Buildings for Mont- 


real—Two for Toronto 


From Our Own Correspondent. 
MONTREAL.—Although the Bell 


Telephone Co. is planning to spend 


$13,500,000 on plants, equipment and 


,000,000 during 1922, it is hardly 
y that there will be required any 
new financing during the present 


= The company raised $5,000,000 
year by the sale of stock and over 
,000 early in the present year. 
sums together with large 


Sol Heov0 908 during 1923, as. against 


~ amounts that are made liquid by the 
sums written into depreciation re- 


serves have given the company a 


te. large amount of capital to work with. 
: e 


Company is not experiencing 
the same difficulty at the present time 
in getting materials as it had a year 
or two ago. At the same time tele- 


phone equipment takes a very long 


time to manufacture and it is neces- 
sary to give orders from six to 
twelve months in advance for such 
essential things as switch boards and 
cables. In fact the Bell Telephone 
Co. plans so far in advance ‘that it is 


dy preparing estimates for 
equipment that will not be needed 


' until 1924 and 1925. 


The company has outstanding now 


$16,750,000 of bonds all due in 1925. 


' These include $5,500,000 of bonds 
sold in the United States in 1920. 


Capital stock outstanding at Decem- 
ber 31, 1922, totalled $32,049,000 but 
the issue made earlier in the year 
brings this total to $38,000,000. The 
company ‘has a capital authorized by 
charter of $75,000,000 of which there 


has been authorized by shareholders 
an amount of $50,000,000. It will 


be seen therefore that the company 
has room for tremendous expansion 
—without any change in the present 
capitalization. 

In connection with the Company’s 
problem of raising capital it may be 
noted that a very important factor 
is the stock bought under the em- 
ployees’ stock purchase plan. Con- 
tinuously sums are being subscribed 
for stock by the employees and this 
gives the company a steady source of 
new capital in small but valuable 
amounts. 


FARMERS OWN THIS 
_ MORTGAGE COMPANY 


Saskatchewan Mortgage and 
Trust Successfully Passes 


_ Difficult Period 


+ 

"Profits of the Saskatchewan Mort- 
gage and Trust Corporation for 1922 
showed expansion over previous 


* years and with a premium on stock 


$20,000 was added to reserve in ad- 
dition to the distribution for divi- 
dends: 


Profit and Loss 
1922 1921 1920 
-.. $10,786 $ 9,731 $10,292 


753 952 849 
Net profits .. $10,033 $ 8,779 $ 9,443 
9 


Pm. on stocks 18,592 9,112 
Bal. forward . 7,569 7,07 


Profits 


Tax reserve .. 


$36,194 $24,965 $ 14,282 

. 9,116 7,396 17,208 
20,000 10,000 

7,079 7,569 7,074 


$36,195 $ 24,965 $ 14,282 
. The value of estates under admin- 
istration is nearly $3,000,000, having 
increased half a million during the 
year. 

Nearly all the subscribed capital 
stock has now been paid in full and 
the directors have adopted a policy 
of strengthening the reserve fund. 

€ company is purely a Saskatche- 
Wan concern with about 700 share- 
holders, of which the majority are 
farmers, and has successfully passed 
through some rather trying experi- 
ences in its fourteen years history. 

The president, A. Whitmore, 
spoke confidently regarding the fu- 
ture. Hard work and economy, he 
emphasized, were necessary in solv- 
ing the problems of readjustment. 
The most important single factor was 
immigration of the right kind and 
Properly directed. Mayor Burton re- 
ferred to the improved outlook for 

th British and American capita] in 
the development of Canadian re- 


Dividends .. 
serve .. 
Balance 


' s0urces, 


WINNIPEG ELECTRIC 

Gross income of the Winnipeg Elec- 
trie Railway Co., for the year 1922 
8Mounted to $5,517,078, as compared 
With $5,579,431 for the previous year. 
expenses including main- 

tenance and taxes, totalled $3,866,390, as 
tainst $3,906,765, and net income at 

b0,688, compared with $1,672,666. 


HAMILTON DOES 
NOT APPRECIATE 
RAILWAY SYSTEM 


Directors Say This Reason 
Profits Are Not 
Better 


_Satisfaction is expressed by the 
directors of the Dominion Power and 
Transmission Company in being able 
to report a tendency towards im- 
provement in the company’s affairs, 
which became more and more definite 
shortly after the middle of last year. 
Little relief has been experienced in 
the problems affecting the company’s 
railway properties, according to the 
president, Lt.-Col. J. R. Moodie. It 
seems difficult to secure the required 
alterations in the conditions under 
which the systems operate whereby 
they may be able to realize the value 
of the services they render the public. 

The following summary indicates 
the year’s results, showing how a 
large sum has been added to the re- 
serve, while the balance has been 
further increased: 


1922 


.. $3,830,558 
-- 2,810,924 


$1,019,634 


1921 


$3,758,947 
2,846,287 


$ 912,660 
442,883 446,116 
24,600 59,186 

Surplus earn. ... $ 552,151. $ 407,857 

Bal. forward .. .. 1,071,922 940,525 

" $1,624,073 $1,347,882 

; 2,966 2,670 


Gross earning 
Expenses .. .. 


Interest 


N, Y, Exchange va 


Bad debts .. ... 


4 ’ 
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15,613 
257,677 


1,071,922 
$1,624,073 $1,347,882 

Nine Years’ Record 
Gross Earn. Net. Earn. 
$3,830,558 $1,019,634 

3,758,947 

3,803,723 

3,477,386 

3,204,644 

2,967,273 

2,693,211 

1915 .. 2,359,956 
1914 .. .. .. .. 2,895,967 1,005,121 
During the year bonds to the 
amount of $100,000 were issued and 
bonds to the amount of $224,000 re- 
deemed. The total of the company’s 
reserve and profit and loss account 

now amounts to $3,616,461. 


Income taxes .. .. 
Dividends .. 
Reserve 

Balance 


7,286 
258,837 
256,884 

1,098,090 


1922 .. 
ee 
1920 .. 
1919 .. 
1918 .. 
1917 .. 
1916 .. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction Com- 
pany reports passenger earnings for 
the second week of February amounting 
to $35,836 as compared with $33,966 for 
the corresponding period in 1922, an 
increase of $1,869 or 5.5 per cent, 


BIDGOOD AT 18 CENTS 

Sales of Bidgood stock were made 
during the week at 18 cents, a very 
small block nea sold at this price. 
The issue is not li 
for this attractive speculation. This 
property is one of much promise. It 
is located in the Kirkland Lake area and 
has been the subject of an excellent de- 
velopment program. The management, 
taking advantage of the experience of 


the producers of the camp, who found 


that real values started about the 300- 
foot level, sank their shaft to that point 
before they started lateral work. It is 
believed that another year will see the 


Bidgood among the producers of Kirk- 
land Lake. 


STOCK MOVEMENTS OF THE WEEK 
Week Ending February 20 


BANKS— 


Commerce .. 
Dominon Se She 
A a ere 
Hochelaga .. 
Imperial .. .. 
Molsons 
Montreal ae see 
National .. .. «. «. 
Nova Scotia .. 
RR ak io, Ka Bs 
Standard .. .. .. 
Toronto *.. 
ee. > et oe On ok wk we 
Industrials, Utilities, Etc. 
Abitibi Pulp and Paper Co. ..... 
Do., pref. ...- were seve cere 
American Salesbook, com, ... ... 
Do, pref. ... vee vee ove 
Asbestos Corporation, com. 
Bs OURS wate. pies ey 
Atlantic Sugar, com. ... 
Pe MD Gate? eee ewe 
Barcelona Traction ... 
Bell Telephone ... ... 
Brazilian Traction, com. 
B. C. PIE ks Wek one eres 
British Empire Steel, com. ...... 
Do., 1st pref. ... Bia Satie 
0 ee  OOORS ccs ad 
Brompton Pulp, com. ... 
Burt, F. N., com. ... 
Bird & Son, pref. 
Canada Bread, com. 
a hes cbs dae eet See 
Canada Car and Foundry, com. .. 
DOy: EOE cee ies ee 
Canada Cement, com, ... 


ee ee ae 
Canada Steamships, com. . 

ON ee 
Canadian Converters ... ... 
Canadian Cottons, com. ... 

Do., pref. a. 


Cuban Can, Sugar, Oe vsks a5 
a ae 


Canadian General Electric, .com. 
Canadian Locomotive, pref. . 
Canadian Pacific Railway 
Canadian Salt ... ... 

Crow’s Nest Pass Coal 

City Dairy, com. ... ... 

eee 
Cansumers Gas ... ... «. 

Do, allotment .... ..65 see 
Detroit United Railway ... .. 
Dominion Bridge . 4 <a 
Dominion Canners, com. 

ig ek eee ese 
Dominion Glass, com. ... ... 
Dominion Textile, com. ... 

A a ea 
Dominion Coal, pref. ... 
Dominion Iron, pref. ... ... «43 
Dominion Steel Corp., pref. ..... 
Duluth Superior ... 0.2 sis os 
Davies, Wm. (A) .... 
Goodyear Tire, pref. ... ... ... 
Howard Smith Paper, com. ...... 

Pg MIR ik or 06a Wie Fee 
Illinois Traction, pref. 

King Ed. Hotel .... .. 
Lake of Woods Milling, 

Do., pref. 

Laurentide Paper .. 
Macdonald, A. com, 
Mackay, com. ... ... 

a ae 
Maple Leaf Milli 

Do., pref. ... 

PRGEICO. TUOMIS. | oc c'e.' 008s 
Montreal Light, Heat, com. ...... 
Montreal Telegraph ... ... 
Montreal Trams ... ... ... 
National Breweries, com. . 

eS Ree 
Ogilvie Flour, com. ... .. 

ee a ee ae a 
Ontario Steel Products, com. ... 
Ottawa L. H. and Power ... 
Ottawa Traction 
Pacific Burt, com. 

Do., pref. 
Penmans, COM, ... cos’ ose coe 
Porto Rico Railways, pref, ...... 
Price Brothers Sie, eves aie 
Provincial Paper, 

Se ee 
Quebec Railwa 
Riordon Pulp, com. 
Rogers William, com. 

Do., pref. eiky wees 
Russell Motor, com. .... 

Do., pref. fee 
Shawinigan ... ... «+. 
Sherwin Williams, pref. 
Shredded Wheat, com. 

Do., vars easy hg 5e eae 
Spanish River Pulp, com. ... 

Do., PRL. 22. cee cee cee 
Steel of Canada, com. ... ... 

D0y PPOE. cnc coe eee vee 
St. Lawrence Flour, com. ... 
St. Maurice Paper 
Tooke Bros., pref. .. 
Toronto Railway . are 
Tuckett Tobacco, com. ... 

16.5 MEOEs 65 owe) vee. os 
Twin City, com. ... ... ‘ 
Wayagamack pulp ... ... 
Western Canada Flour is 
Winnipeg Electric, com. 

Do., pref. ..0 oss oes 
Woods Mfg., com. . 

Do., pref. ..+. c++ «es 
Canada Landed.. .... .«.-- 
Can. Permanent .. 

Col. Investment... . 
Tor. Gen. Trusts .... 
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RateAsk Bid High 


Low Close 
197 199 
199% 201 
166% 

148% 
184% 


‘Sales 
197 
200 
166 

- 150 


184 184% 
175 176 176 
233 «235% 230 
~~ 100 99 
262% 264 262 
216% 219% 216 
208 


207 
13844 


199 
201. 
167 


198 


150 
185 
236_ 
99 % 
264 


186 
140 


185 


69% 69 
— 100 


38 37 


91% 89% 

69 

87% 86% 

24% 23 
42 

19% 18% 

120 

49% 

20% 

10 

70 

26% 

43 

135 

89 


95 


sted. This is a low 


CANADA LEADING 
WHEAT EXPORTER 


A. M. Smart of Ontario Loan 
Makes This Paint in Pres- 
idential Address 


Probably no group of men have as 
clear an understanding of the posi- 
tion of Canadian agriculture as have 
the loan company officials; so that the 
expression of confidence in conditions, 
made by A. M. Smart, president of 
the Ontario Loan and Debenture 
Company, at the recent annual meet- 
ing of that company is of great im- 
portance to all whose welfare depends 
upon the welfare of the Canadian 
farmer. 


_ After referring to the increase dur- 
ing the year in the company’s assets 
held in mortgages from $4,430,242 to 
$4,699,790, Mr. Smart cited the diffi- 
culties which Western farmers have 
experienced as a result of high costs 
of producing, harvesting and trans- 
portation, coupled with low prices. 
This has been very hard on the farm- 
er, yet the large yield left an export- 
able margin of 312,000,000 bushels of 
wheat, giving Canada actual leader- 
ship among wheat exporting coun- 
tries. The marketing of this huge 
and high-quality crop means work 
for milling and transportation com- 
panies well into the summer of 1923. 
Proceeds will benefit the farmer and 
will stimulate all lines of business. 
Lower costs of production, which will 
be apparent this year, will, Mr. Smart 
pointed out, help the farmer greatly. 

Referring specifically to the posi- 
tion of the Ontario Loan and Deben- 
ture Corporation, Mr. Smart spoke 
of the seeming nearness of a benefit 
from the improving position of the 
pound. With this back to par, the 
company will be able to bring over 


what money it now has in the Old 


Country, and will be able to get 
much more at a favorable rate. It is 
worth noting that since Mr. Smart 
spoke, sterling has advanced several 
points. 

C. R. Somerville, the vice-president, 
who has recently been in Scotland, 
told the shareholders of the ability 

. : - 

the Scottish investors now have to 
buy the debentures of a company in 
which they have confidence. “Not- 
withstanding the burden of taxes 
they are carrying over. there,” said 
Mr. Somerville, “there is a growing 
amount available for investment.” 


The drain war income taxes are 
on companies was indicated by Mr. 
Somerville when he pointed out that 


in 1922 this tax, altogether apart 


from municipal and provincial taxes, 
amounted to $23,976, or 1.37% on 
the capital stock. “Were this pay- 
ment eliminated it would make it 
easily possible to double the bonus 
paid.” 


The balance sheet presented by the 
manager, T. H. Main, showed earn- 
ings for the year of $294,682, which, 
with the balance forward, left $340,- 
927 available for distribution. This 
was dealt with as follows: Dividend 
of 10% on the paid-up capital stock 
of $1,750,000, or $175,000; bonus of 


1% or $17,500; transferred to reserve, 


$75,000; balance carried forward, 
$73,427.02 less Dominion government 
income tax of $23,976.03, or $49,450.- 
99. The reserve of the company, as 
a result of this year’s addition, now 
stands at $2,425,000, or, as the presi- 


dent pointed out, 140% of the com- 
pany’s paid-up capital. 


WESTERN NATURAL GAS 
The Canadian Western Natural Gas 
Light, Heat and Power Company re- 
ports earnings for the month of Dec- 
ember amounting to $125,990 as com- 


pared with $102,218 for the same month 
in 1921 an increase of $23,772. For tHe 


three months ending December the 
earnings totalled $281,338 compared 
with $261,274 in the previous fear. 


Package of i ~ 
Frame! 


PLAYER'S 


NAVY CUT 


CIGARETTES 


20¢ 
- 35¢ 
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Do You Want a Partner 


‘WHO WILL ASSUME 
YOUR CREDIT RISKS? 


At a stroke you can transfer to the World’s Largest 
Surety Company all unusual risks on goods you sell on 


time. Troubles of your debtors and your debtors’ debtors 
will not disturb your profits if you have the National as 
a partner in your business, with its Three Free Effective 


Aids to collections of slow accounts, and its full guarantee 
against losses above normal, afforded by 


CREDIT INSURANCE 


This service is for manufacturers and jobbers who, seek 
protection from the day sales are made on credit until 
the day accounts. are collected. 


Write us for particulars, 


NATIONAL SURETY 
COMPANY 


CLARENCE F. SMITH, Managing Director. 
Head Office: 120 ST. JAMES ST., MONTREAL, CAN. 


' Credit Insurance Department 
ROOM 1410, C.P.R. BUILDING, TORONTO, ONT. 


Telephone Adelaide 4388-9, 
JOHN S. FERGUSON, General Agent 


The Saskatchewan Mortgage & Trust Corporation 


LIMITED ' 


102 DARKE BLOCK, REGINA, SASK. 


President 
A. E. WHITMORE 


Vice-President 


F. N. 


Asst. Manager and Secretary 
R. A. KIRKWOOD 


General Manager 


DARKE C. V. SMITH - 


FINANCIAL STATEMENT, DECEMBER 31, 1922 


ASSETS 

Capital Account 

First Mortgages on Real Estate 
Accrued Interest thereon 

Agreements for Sale and Accrued 
Interest thereon 

Loans and Advances to Trust Estates 
under Administration 

Eleventh Avenue Stores ....$55,000.00 

Property acquired through 
Foreclosure . 82,403.69 


and 


$557,290.09 
116,414.86 
193,499.58 


Guaranteed Account 
First Mortgages on Real Estate and 
Accrued Interest thereon 
Estates, Trusts and Agencies 
First Mortgages on Real Estate and 
Accrued Interest thereon. .$12,955.76 
Victory Bonds ... 28,184.70 
Cash on Hand and in Bank.. 14,166.47 


$59,764.23 
Original Assets of Estates 
under Administration in- 
cluding Real Estate, , 
Mortgages, Debentures, 
Stocks, Bonds, Etc., at 
inventory value .. .... 1,318,152.16 


‘ LIABILITIES 
Capital Account 


Capital Stock subscribed.. $844,050.00 
Less Unpaid 14,622.72 


Fully Paid Capital Stock 829,427.28 

Reserve Account 120,000.00 

Accounts 
Payable 

Appropriation for Income 
Tax 1922 

Due on Uncompleted Loans 


and Mortgages 
8,458.42 


5,477.33 
8,610.09 


Profits Pending Realization 
Balance at Cr. of Profit & Loss Account 


$2,450,630.91 


$949,427.28 


22,545.84 
23,004.91 
19,499.73 


$1,014,477.76 


Carried forward 


Guaranteed Account 

First Mortgage Certificates and Ac- 
crued Interest 
Estates, Trusts and Agencies 

First Mortgages Agency 
Certificates and Accrued 
Interest 

Trust Funds for Invest- 


ment and Distribution.. 


$1,014,477.76 


58,236.76 


12,955.76 
46,808.47 
$59,764.23 


Inventoried value of origin- 


al Assets of Es * 
Agencies, etc. 1,318,152.16 
we 1,377,916.39 


$2,450,630.91 


$1,014,477.76 


58,236.76 


REVENUE ACCOUNT 
By Bal. brought f 
from Dec. 31, 192 
Less Provincial Corporation 
Tax 1921 


Commissions received for 
administering ‘Estates, 
Acting as _ Trustee, 
Agents, Etc., Interest on 
Loans, Profits on Guar- 
anteed Fuinds, Rentals, 
1,377,916.39 Et $83,214.49 
penses, Salaries, Directors’ 
and Auditors’ Fees, Ad- 
vertising, Rents, T’xes, &c. 17,409.97 
Interest on Trust Funds 
and Bank Accts 


Net Revenue $ 65,791.93 


TT SVT 
Appropriated as Follows 

Dividend No. 27 $23,786.99 
1,177.04 

Written off Real Estate 7,801.71 

Contingent Reserve Account 

Fed. Taxes paid for 1922 


Reserve for income Tax.. 


Balance carried forward 
65,791.93 


$65,791.98 


R. A. KIRKWOOD, Secretary. 


We hereby certify that we have made a complete audit of the accounts and examined the securities of the Saskatchewan 


Mortgage and Trust Corporation, Limited, for the year ended December 3Ist, 
true exhibit of the Corporation’s affairs at that date. 


. 


1922, 


GLADWELL, WILSON & COMPANY, Chartered Accountants. 


and that the accompanying Statement is a 
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GRAIN GROWERS 


Wrote Off Securities 


LOST HEAVILY. IN 
MERCHANDISING were more than doubled, the directors 

; of the Capital Trust Company de- 

Sanne cided against a dividend distribution 

Losses Sustained and Re-|and appropriated $35,000 for depre- 


Rather Than Dividend 


Although net profits for the year|Payment of 10% Bonus More [closed some time ago with the Germ- 
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——— ne 


MA distance telephene service is cenduct- 
CKAY DIVIDENDS ed voit ae simultaneously carrying 


$18,439,248 IN 1922 telegraph business and is therefore a 


by-product. Referring to contracts 


an-Atlantic Cable Co., he said that no 
move had been made to lay cables 
as yet because the entire year had 
been consumed in negotiating landing 


Than Doubled 1921 
Payment 


Sta<es, 


February 23, 1923 


of 10 per cent. explains the increase | 1917 519,608 603,520 


in dividend disbursement in profit and | 1916 .... 463,329 481,642 _2,927'325 
loss account. Assets increased from $3,553,887 


to a The decline in the 
guaranteed trust account is acc 
STERLING TRUSTS TO | f.r by $156,000 receivable on realize: 
RESUME DIVIDENDS ao Land Corporation of Ontario 
assets, 


Assurance on This Point Given Drasil’s: Chaenenx 


3.491,822 


serves Greatly Re- 
duced 


BACK TO OWN FIELD 


Co-operators Have Decided 
That There is Nothing to 
be Made in Such Lines as 
Implements and Lumber 


The venture of the United Grain 
Growers into the machinery and sup- 
lies business was again responsible 
or.ia heavy loss last year. In enter- 
ing this phase of highly specialized 
business the shareholders were in- 
formed that it would bring about low- 
er prices for the various machines re- 
quired in farming operations and in 
many other lines of supplies as well. 
Warehouses were built by the Com- 
pany in Calgary, Winnipeg, Edmon- 
ton, Saskatoon and Regina. The 
directors have now.come to the con- 


-elusion that as far as machinery is 


ciation in securities. 

1922 1921 1920 
$41,344 $20,209 $27,256 
87,897 54,530 56,802 
$79,241 $74,789 $84,058 
Dividend .... 21,842 19,528 
Reserves .... 10,00 15,000 10,000 
Written off . 35,00 : 
Balance .. .. 34,241 37,897 54,530 


Net profits 
Bal forward . 


$79,241 $74,739 | $84,058 

Increases of about $300,000 in pub- 

lic savings accounts and about 

$700,000 in mortgage loans are shown 

in the balance sheet, which shows as- 

sets increased from $4,814,000 to 
$5,610,000. 


LAURENTIDE POWER 
NET PROFITS UP; 
JUMPED $100,000 


Gross Revenue Increased 


Rumors that a further division of 
profits for Mackay shareholders was 
on tap have been given the quietus. 
Pres. Clarence Mackay told the com- 
pany’s annual meeting that the trus- 
tees were not considering such a move 
for the present. That 1922 was a 
good year, the president stated, es- 
pecially for the land line subsidiary 
and postal telegraph, but, as usual, 
the shareholders were not enlightened 
by the presentation of a statement. 
The land line earnings were the larg- 
est in history, but the ocean cables. 
were not so satisfactory, as in the 
early part of the year the business 
depresssion showed its effect. Mr. 
Mackay pointed out that in declar- 
ing the extra 10 per cent. dividend 
recently the trustees had endeavored 
to make up to the common sharehold- 
ers some of the income which, under 
other circumstances, they would have 
received in the past years, Mr. 
Mackay touched upon the advance in 
the radio art and pointed out that the 
company’s engineers had followed 


licenses with the United 
Portuguese and French governments. 
The suits brought by the Unite 

States government against the com- 
pany to recover $2,400,000 of the 
Postal Telegraph system during the 
period of Federal control was dis- 
missed in April last. The profit 
and loss account showed income from 
investments in other companies of 
$8,623,181 as compared with $4,309,- 
252. From this sum was deducted op- 
erating expenses to the amount of 
$164,271. To the balance of $8,458,- 
909 was added the surplus from the 
previous year’s account of $2,(93,767. 
After dividends amounting to $8,- 
439,248, as compared with $4,180,340 
in the previous year, there was a sur- 
plus of $2,113,428. Investments are 
carried at $93,304,845 and cask «st 
$188,986. President Mackay again 
refers to the company’s policy of tak- 
ing from its subsidiary companies only 
sufficient funds to pay its dividends, 
all surplus earnings being left in the 
treasuries of these companies for ex- 


by President in Annual 


Report 


A marked recovery in profits is 
shown in the annual report of the 
Sterling Trusts Corporation as the 
result of increased business in all 
departments. President W. H. Ward- 
rope states that the dividend will be 
resumed during the present. year: 

Profit and Loss 
1922 1921 1920 
Net earnings .. $31,452 $11,736 $34,410 
Profit on shares 3,897 Sad Slats 
Bal. forward 30,344 *18,608 8,279 


$65,693 $30,344 $42,689 
Appropriation -o.. 21,869 


Reserve... .. .. 50,000 Siew «ree 
Balance .. .. . 15,693 30,344 21,320 


$65,693 $30,344 $42,689 


* Less adjustment in respect of in- 
come tax, 1919. 
Seven Years’ Record 


Guar. Estates 
Capital Trust Trusts 


Tariff Are Important 


Brazil has put a_ new tariff into 
force. This has a double interest to 
Canadians. It will have considerable 
effect on Canadian exports to Brazil 
inasmuch as the tendency of the new 
tariff is upward. The hoped-for re- 
sult by Brazilians is a greatly in- 
creased revenue, which would help 
the exchange situation and mean con- 
siderable to Canadian investments in 
Brazil. The most general change in 
the tariff is the horizontal increase in 
all import duties, following the 
change in the method of payment of 
the duties, from 55 per cent. gold and 
45 per cent. pe to 60 and 40 per 
cent. respectively. 

An important general provision ig 
the authorization granted the Presi- 
dent to modify the basic duties within 
certain limits: He may advance the 
import .duties up to 20 per cent. 
when deemed desirable to protect 
domestic industries; or may reduce 
the duties on one or more products 


"undertaken. The report continues: 


and Expenses Declined 


concerned and several other lines of a 
During Year 


farm supplies it is not practicable to 
carry this along on a mail order cash —_—_——_ 
business. s From Our Own Correspondent. 

In view of the whole experience the} MONTREAL.—Justification for the 
board, after careful survey of the sit-|increase of the dividend rate of 
uation, has decided to close out the|Laurentide Power Company is found 
handling of farm machinery and the|in the annual statement for the year 

rices and values of existing stocks|ended December 31 last. Profits of 
ve been reduced to a point where it|the company which have been stead- 


_is believed they can be cleared with- | ily climbing showed an increase of an 


out further loss. even $100,000 during the year and 
As regards the United Grain Grow-| approached a figure of $670,806 after 
ers Sawmills, Ltd., the directors ad-|all charges. Of “this, $525,000 was 
mit quite frankly that it would un-| disbursed in dividends. Earnings for 
doubtedly have been much better if | the year figure out at 6.38 per cent. 
the Company had not gone ahead/on the stock as against 5.48% in the 
with this enterprise six years ag0|previous year; 4.1% in’ 1920 and 
when the construction of a mill was|2.7% in 1919. President J. E. Ald- 
" ; red gives the present capacity of the 
— oe of et and na plant as 165,000 h.p., the final unit 
a e time we bDul ad increased very : : 
greatly indeed, with the result that’ the | procrne ts ae hain th —— 


expenditure on the whole plant, due to . 
these conditions, was away in excess of The company has now a standby unit. 
The report, however, covers a con- 


our. estimates. The expense of opera- 
tion also during the first years was|tract sale of 117,500 h.p. for the first 


very heavy. To this must be added some|half of the year and 125,000 h.p. for 


mistakes meade, due to our inexperi-|the second half. 
ence. After giving careful considera-| Profit and loss account for the past 


tion to the whole question of this ‘as- = 
set, the directors decided that it was ct years has compared as fol 
an opportune time now to recognize . 
these facts, and accordingly a provis- | Comparison of Earnings and Appropria- 
jon has been made from the reserves, tions 


. writing down the asset valut of the en- 1922 1921 1920 
3 x 


terprise. The loss for the past year, due 
to the decreased prices received from} Revenue . . 1,333,642 1,228,186 1,033,176 
the lumber sold in comparison to the] Misc. do. . 15,388 9,375 
cost of manufacture, together with the seen ie 
unzvoidable overhead expense ‘that has] Total . . 1,349,030 1,237,561 
to be met, even when the mill is shut] Expenses . . 199,367 200,541 
down altogether, has amounted to $78,- age bales thos 
. Net. .. .. 1,149,663 1,037,020 
A Dangerous Field Bond int. . 474,400 425,735 
In view < mage gare ge the re- Exchange . 4,457 40,544 
port concludes nd while reques : Oe ae 
are still being received that the Com- retina : carne cases 
= branch out in various lines of ; ied esis 
siness such as flour mills, packing] Ralance . . 150,741 
lants, canneries, etc., the directors} Taxes. 27,555 
lieve most emphatically that this a - 
is not the time for the development of | Balance . 145,806 123,186 
any new enterprises. 


Sink. fund . 89,200 85,000 
The profit and loss account shows 


Balance 56,606 "38,186 


earnings of $2,427,293 as compared a 
with $3,778,678 in the previous year. Sale V. bonds. .... 4,868 
penses amoun to , ’ Balance . . d 
Gared with $2,408,133 end in aidi-lgeon, 
tion there were fixed charges of 
$641,202 consisting of depreciation, | Surplus : 
insurance, taxes, elevator rentals, in-| Previous . . 
terest on exchange, bad debts written P 
off, etc.; this compared with fixed| Preset - - 
charges of $1,103,800 in the previous} + poficit 
report. Thus the year resulted in a] + After adjustments. 
loss of $118,350 compared with a § Subject to income taxes awaiting 
profit of $233,743 in the previous re-| adjustment. 
rt. 5 : The balance sheet shows some im- 
athe directors —_ oo provement in position, . substantial 
iti 
does not take into account operations Pres ‘esere’ etiioublanais ae ae 
of subsidiaries. Reference is made to ‘aeale ; 
the provision the previous year of| _ 0 ag aes 1920 
$100,000 by way of a contingency re- $ 3 $ 
serve which the directors state has| Property 19,878,036 19,604,045 18,886,435 
been applied to caring for part of the | Equipt. 70,385 
depreciation in value in twine, ma-| Invest. 
chinery and other supplies. The} Acc. rec. 177,541 
rofit and loss ‘balance of the prev-| Sink. fd. 338,610 
ous year amounted to $97,157 in aera 186,121 ay 
ition to which there was a gen- SS anes 
eral reserve of $1,765,000. The in- a x — wen 
ieee eae Sir ea owa $155,218 op, Total 20,654,640 20,541,345 19,272,682 
$200,000 was appropriated for writ- ee 
ing down the United Grain Growers i921 1920 
Sawmills, Ltd. Capital 
The balance sheet shows a reserve] Bonds . 
at the end of the year of $1,200,000] Acc. pay. 
compared with the $1,765,000 in the] Reserve . 
previous report. The reserve of $100,- | Overdraft 
000 for contingencies has disappeared L. 
and the profit and loss balance car- 
ried forward has been reduced from 
$108,125 to $16,113. 


HAD SATISFACTORY YEAR 


33,318 3,588 
20,000 20,000 
56,606 13,318 °16,462 
#12632 «3'343—«19.806 


$69,238 16,661 3,344 


$ 
- 10,500,000 10,500,000 10,500,000 
8,820,000 8,920,000 7,500,000 
426,792 467.904 
738,610 636,782 


69,238 16,659 3,342 


Total .. 20,654,640 20,541,345 19,272,682 


New Remewick Had 
Many Tourists in 1922 


Pres. Parsons, of British American , a 
Oil, Reviews Year’s Work _ During the summer of 1922 the Prov- 
ince of New Brunswick welcomed a 


zo s greater host of tourist travellers than 
The British American Oil Co. had it had experienced since the days be- 


quite a satisfactory year in 1922, ac-|fore the war. By the 1st of October it 
cording to the statement by Pres. S.| was estimated that more than thirty 
R. Parsons, at the annual meeting.|thous:nd tourists passed through the 


* The refinery operated practically at city of St. John alone by boat, train and 


full capacity throughout the year. In| ™°tor. and up to that time more than 
Ontario and Quebec sales were good five eee pp ee foreign 
> . - noints had registered a 1 rst } 
oe o— — poe ane Brunswick city. The year 1922 ‘marked 
Giadmwhak durtallod in operations. All|cccle mors akin to the canenl piigam. 
i n annua llgrim- 

the prairie branches did not experi-|*%¢ before the outbreak of the eo 
ence the expected demand owing to and 19238 is expected to exceed this sub- 
crop failures in some sections, while eaten. se Pb up a new record for 
the use of tractors was not as gener- ' careers 
al as it wo ave been had the farm- 
= ee ~ his a been greater. Cost Near $10,000,000 

spite these facts, however, the west 1 
contributed its increase to the general to Electrify T. and N.O. Ry. 
improvement ‘in the company’s busi- 
ness over 1921. The company has no 
soy po nae per * ager eg mission for the electrification of the 
$5,500,000 along with a substantial railway call for the electrification of 
: a Re -. wether mr aan -292.3 miles at a cost of $9,017,321. It 
ae! greet gu os “ : th a 7\is noted that in a recent return to the 
eee ined a a rate 1 legislature it was stated that the rail- 

per cent. per annum, an = Special| wav in 1920 used 100,000 tons of 
bonus of 2 per cent. at the end of} coal, 1921, 120,000 and 1922, 60,000 


The plans presented to the Ontario 
government by the T. and N. O. com- 


the year. tons, 


closely developments in this field. tensions and the development of the 
Gross receipts from long distance | business and the increase of reserves. 
phone traffic increased 30 per cent. |The increase of the rate on the com- 
and the prospects are described as /|mon from 6 to 7 per cent. and the 
very promising, especially as this long declaration of an extra cash dividend 


Account Account Agencies within a limit of 20 per cent., except- 
SSE ALSHRL AEH 93| ng flow, which may enjoy a 80 pe 
530,881 588,652 cent. abatement, in compensation for 
574,859 587,307 concessions made to Brazilian pro- 
598,108 563,641 10,896,204) ducts, especially rubber and tobacco. 


TWELFTH ANNUAL REPORT 


OF THE DIR 


THE CANADA NATIONAL FI 


To the Shareholders: wi tae ial 

‘ your Directors beg to submit for your consideration their Twelft nnua 
Report, also the Statement of Assets and Liabilities and Revenue and Expendi- 
ture Accounts for the year ending December 3ist, 1922, duly certified by the 
Auditors of the Company. Gee ; ; 

It is with a feeling of much gratification that your Directors report material 
progress made during the past year. This is all the more noteworthy and en- 
couraging when it is a matter of fact that the year 1922 will go on record as 
ore of the most unfavorable years in the history of Canadian fire insurance. 

As the year 1921 came to a close, it was earnestly hoped that the new year 
would witness a decided improvement in general conditions as the year advanced, 
and that Fire Companies would experience a greater measure of prosperity than 
they had enjoyed in the previous year. Unfortunately for the Insurance Com- 
panies as a whole, however, the results fell considerably short of their expecta- 
tions, the returns, available at this date, revealing much greater losses than were 
sustained in the preceding years, even with an appreciable decrease in the volume 
of business written and its resulting loss in premium income: : : ; 

While attention has been drawn and prominence given to the revival in build- 
ing operations throughout the Dominion, during the last two or three years, fol- 
lowing a period of inactivity during the war, it should be borne in mind that these 
operations in Canada are relatively. small compared with the period of say, ten 
years preceding the war. s Rs : 

To a Fire Insurance Company, building activity means much new business, 
so that the comparatively quiet years in the building lines, which have been ex- 
erienced of late, have made it somewhat difficult for the Companies to show an 
nerease in the amount of business written. Then again, with the deflation in 
values which has taken place during the past two years, combined with the fact 
that merchants have, on the whole, been carrying smaller quantities of goods, 
there has been a corresponding falling off in the demand for fire insurance pro- 
tection. 

While certain portions of Canada, due to various causes, have been con- 
siderably active, yet the Dominion, as a whole, along with our financial and 
business houses, have adversely felt the effects of quiet times. 

It is generally conceded that, in a time of business depression, what is known 
as the “fire hazard” is relatively greater than in normal or prosperous times. 
Consequently, the moral hazard or risk is an important consideration for the 
fire underwriter, and the success in the underwriting department depends in a 
large measure upon his care and discretion in avoiding and eliminating as far 
as possible undesirable risks. 

In reviewing the Company’s operations for the past year, it would be well, 
therefore, to keep prominently in mind the above facts. 

The total volume of business written by the Company in 1922 was $27,474,986. 
Your Directors are confident that, with further extension of the Company’s 
operations from year to year, the business written will show substantial gains. 

The gross premium income for the year reached the splendid total of 
$727,862.07, showing a large excess over that of any previous year. Re-insurance 
premiums amounted to $106,960.08. Gross insurance in force at the close of the, 
year was $40,798,265.00, while the premiums on this business amounted to 
$536,331.99. Re-insurance in force at Dec. 31st last aggregated $11,044,322.00, 
the premiums thereon amounting to $138,945.14. Net insurance in force at the 
same period reached the satisfactory total of $29,753,943.00, a gain of $1,548,618.00 
over the previous year. 

It is the aim and ambition of a fire underwriter to keep the fire loss-ratio 
as low as possible. This is in itself a very commendable policy to pursue, but 
there are times when, jin spite of all the usual precautions and even extra 
measures taken to minimize the fire losses, there arise situations over which he 
or the Company have little or no control. . 

The extraordinary period, with its feeling of unrest and business uncertain- 
ty, accompanied by an unusual amount of apathy and carelessness, through which 
this country and other lands have been passing, have contributed in no small de- 
gree to the abnormally large fire waste, which has taken its huge toll of life 
and property. 

Having regard to existing conditions, it will evince little surprise when it is 
stated that while the aggregate fire premiums for all Companies operating in 
Canada in 1922 will be probably five per cent. less than in 1921, the total fire 
losses will show an increase of about $14,000,000.00, and the average fire loss- 
ratio for these Companies will reach the high estimated vercentage of from 70 
to 75, as compared with a loss-ratio of 59.51 per cent. in 1921 and 45.21 per cent. 
in 1920. It is a matter of congratulation that the loss-ratio last year of this 
Company, covering all its fields of operation, amounted to only 33.96 per cent. 

Reference was made in the last Annual Report to the fact that the Company 
had extended its business to the British Isles, and that the Directors hoped for 
good results from that field. In this connection, it is very pleasing to report 
that their expectations have been fully realized. The business secured to date 
from this source has been very profitable and satisfactory. Your Directors have 
reason to believe that this will show a substantial growth from year to year and 
will prove a valuable source of revenue to the Company. 


THE CANADA NATIONAL F 


ECTORS OF 


RE INSURANCE COMPANY 


On referring to the Financial Statement it will be observed that one of the 
chief Assets of the Company consists of Mortgages amounting to $1,559,461.71. 
First Mortgages on carefully selected property have always been regarded as a 
very good security, and it is wgrthy of note that in a year of money stringency, 
such as 1922, the payments of interest and principal were well met and compared — 
favorably with preceding years. 

The item “Stocks and Bonds” shows an increase of $44,926.24, and amounted 


to $290,255.51, while Cash Reserves were $189,103.58, making total liquid assets © ~ 
of $479,359.09. It will thus be seen at a glance that the Directors have adhered ©” 


to their policy of keeping the Company in a strong financial position. 


The returns from the Company’s Agents in the various fields were very satis- — x 


factory, and, considering the general stringency in money matters this feature 
of = or oer a comment. 
e tota ssets of the Compan ted t 2,928,337.62, i 

sas your ta g1ss Tees y amounted to $2,928,337.62, an increase for 

Paid-up Capital increased by $13,285.09 and stood at $1,886,130.61. 
; Government Reserve for Unearned Premiums amounted to $327,823.62, show- 
ing a large increase over the previous year, due to the substantia] gain in pre- 
ie income, 

_Re-insurance premiums (held as Reserve on Deposit), with reference to the’ 
business with Foreign Treaty Companies, amounted to $60,192.71. 
Profits from Mortgages, Stocks, Bonds and other sources, totalled $125,121.74, 


and net Fire Premiums, after deducting cancellations, rebates and re-insurance, — a 


——, to ~ aes total of $20,901.99. 

e total Net Revenue of the Company for the year wa 

largest amount in the history of the Gamma, ee 
After providing for all management expenses, fire losses, taxes, interest and 

—— other charges, and writing off $3,587.83 for Depreciation in furniture, 

ixtures, maps, plans, ete., Net Profits of $303,825.10 remained, which were dis- 

tributed as follows: : 


Carried to Government Reserve, $160,546.47; a Dividend of Six per cent. for 


the year, $113,077.12, leaving Surplus Profits of $380,301.51, which were trans- _ - 
: eS Te 8- ae, 
ferred to the Reserve or Net Surplus to Shareholders, bringing that fund up to. — 


the substantial total of $399,572.14. The Contin 
t 572.14, gent Fund of $100,000.00, when 
added to this amount, makes a total of $499,572 i : 
cent of the Paldcup a al of $499,572.14, or, in other words, 26.49 per 
et Surplus to Policyholders was increased b J 
neare = large — of $2,285,702.75. wire — oe 
e figures which have been presented to you today in this, the Twelfth 
Annual Report of the Directors, indicate the strong pouttion to which this Com- 
pony oes — in the — period of twelve years. 
ach year has witnessed a gradual improvement in the Com busi 
a substantial sum being carried to the Reserve annually, with oe "that 
at _ early period in its history, which is indeed but a brief period when com- 
toned oe eee — of ae woes established Companies, the Company 
- the toe ee policyholders, which is an all-important feature 
very precaution has been taken in the Underwriting Department e- 
gad ome, ea ae this emer = be oe edmond = In i 
of in ts, pany has avoi i i Ms 
ing invested its funds in securities of a hich cede +s ene ere 


While business inactivity and unrest so much in evidence during the past a 


two years have had a depressing influence on business ge i 
ress merally, it is f 
fone nae the better will be realized this year and Jom Tievatins Pg 
- ye skebieg = Sane wae able to show continued progress and 
} more i i i 
— — accomplished in iene oa alice lap ey oy 
irectors again wish to record their warm appreciation of the active 
ee and co-operation of the Shareholders during the past year. It is [ 
ouraging indeed to the Directors and Management to see the whelchoastal 


manner in which th i i 
eer thar a est te have patronized their own Compf4ny and pe 


the same liberal support 


Your Directors also desire to refer to 
the loyalty and co-operati 
_— a and agency foree of the Company, as they fully vealien chet anual 
aie an eae success depends on this progressive spirit among the staff 
gents, and they wish to express their cordial thanks to all the members of 


the staff, agency fore i i i 
Gemnaea’ Garon tie “ime for the splendid services rendered the 


With a renewal of good-will and co-operation on the part of the Shareholders, 


Officer , 
aaa your Directors cannot help but hope for and expect another 


Winnipeg, February 14th, 1923. J. H. G. RUSSELL, President. 


At a subsequent meeting of the newly-elected Board of Directors, J. H. G. 


Russell was elected President; W. J. B i ; 
and W. T. Alexander, Taieia Diese ane 2 5 a ee 


IRE INSURANCE COMPANY 


Financial Statement, 3ist December, 1922 


$1,559,461.71 


290,255.51 

$ 164,796.98 

491,254.98 
Office Furniture and Fixtures, Maps and Plans, Less 

Depreciation 
Accounts Receivable 
Balances retained by Foreign Companies 
Agents’ Balances 
Cash on Hand and on Deposit 


ASSETS 
Mortgage Loans on Real Estate and Accrued Interest ... 
Stocks and Bonds (at cost) and Accrued Interest 
Real ooere Head Office Property 
Real Estate: Other than Head Office Property 
656,051.96 


14,209.26 
5,147.64 
157,654.56 
56,453.40 
189,103.58 


$2,928,337.62 


$ 327,823.62 
21,621.00 
19,920.42 
60,192.71 

113,077.12 
100,000.00 


LIABILITIES 
Government Reserve for Unearned Premiums 
Losses Unpaid (in course of Adjustment) 
Accounts Payable ; 
Re-insurance Premiums (held as Reserve on Deposit).. 
Dividend for Year Ending 31st December, 1922 
Contingent Reserve Fund 
Capital Stock Subscribed—$2,050,400.00 
Paid Up $1,886,130.61 
399,572.14 
2,285,702.75 


$2,928,337.62 
$ 536,647.78 
125,121.74 

$ 727,862.07 
106,960.08 
—————— 620,901.99 


$1,282,671.51 


REVENUE 
Balance Brought Forward from 1921 
Profits from Mortgages, Stocks and Other Sources 
Fire Insurance Premiums for 1922 
Less Re-insurance thereon 


EXPENDITURE 
General Expenses, Salaries, Commissions, etc., 
Loan and Investment Department 


Fire Department 38,429.60 


188,435.05 ais 
= 226,864, 
Losses and Loss Adjustment Expenses " 


Less—Re-insurance Recoveries 281,130.60 


82,284.45 
— 210,846.15 
7.83 


Y 


Depreciation written off Furnitu 1 
Sitdeed 2 written off aa 
ividend for Year Ending 31st Decemb 
Reserve for Unearned Pretatame weewere 
Net Surplus 


900. 
113,077.12 
$ 327,823.62 
399,572.14 


727,395.76 
$1,282,671.51 


AUDITORS’ CERTIFICATE 
TO THE SHAREHOLDERS:— 


We beg to report that we have audited the Book 
; : s and Accounts of The Canada 
nouees) Fire Insurance Company for the year ending 31st December, 1922, and 
pave —- them properly stated and sufficiently vouched. We have verified the 
ash on : ae and on Deposit and the Mortgages and other Securities. In our 
be the Balance Sheet presents a correct view of the state of the Company's 
< airs = at 31st December, 1922, according to the best of our information and 
e explanations given us, and as shown by the Books of the Company. 


(Sgd.) D. A, PENDER, SLASOR & CO., 


ess 


Winnipeg, 10th February, 1923. 


Chartered Accountants, : 


Provincial Paper Mills 
ANNUAL MEET! 


Wednesday, February 21 


TO THE SHAREHOLDERS: 


Your Directors beg to submit herewith Ann 
ing financial position of your Company at Decem 
accounts have been audited and statements 
approved by P. S. Ross and Sons, Chartered Acco 

Shortly after the last Annual Meeting, your 
proceed with the erection of paper mill and groun 
Arthur. For the purpose of financing these ¢ 
$400,000 Victory Bonds, shown in the last State 
tional $600,000 of the Com ’s Bonds, making 
the Company’s Bonds ou ng, $1,105,000. 

The erection of the new mills at Port Arthur 
favorably, ‘The | (were completed in Oct 
lation of equipment is now nearly completed, sa 
have them in operation by March first, or very so 
plants should contribute considerably to the ( 
success. 

During the past year, sufficient orders were 
mills running practically full time, but the grea 
the lower grades, co ble of which was not 
considered it wise, however, to retain this busine 
the increased production at Port Arthur, where 
be made profitably and to advantage. | 


At present, we have sufficient orders to ke 
operation for some time, including the mills at Po 
Submitted on behalf of the Directors by 

1. H. WE 


eo - 


Toronto, February 21st, 1923. 


STATEMENT, DECEMBER 3lst 
ASSETS 


Pro and Plant: 
Real o. Buildings, Equipment, etc. ....... 


Current Assets: 
Cash on hand and in Bank 
Bills Receivable ....... 
Ancunts Receivable, Less Reserve for Bad 


Government Deposit on Timber Limits .... 
Investments ; 

Bond Discount . 
Inventory—Stock Supplies, r, Prepaid 
Insurance, Pulpwood, including advances 

on 1923 Operations . $1,0 


LIABILITIES 


Fire i 
mn—Authoriz Pea tott he pan ae ; 
: Less Unissued . 


Pichatieicdieiaiia kee. $2.4 
. tos Cae ee : 


Mortgage Debts: 
Bonds, 20 Year 6%, due 1940: 
Authorized—$3,000,000.00. 
Issued 5 
Current Liabilities: 
Accounts Payable, inclading Accrued Wages, 
— Reserve for Income Tax, eee 
Accrued Dividends unclaimed 


1%% Dividend on Preferred, $1,700,000.00, 
Payable January 2, 1923 

1%% Dividend on Common, $3,500,000.00, 
Payable January 2, 1923 

1% Bonus on Common, 
Payable January 2, 1923 ..... 


Other Liabilities: 
Reserve for Depreciation on Building and Plant 
Balance, Profit and Loss Account 


INCOME ACCOUNT 


For Year Ending December 31s 
Profits for Year 
Interest and Dividends Received 


Less Interest paid out 


Less Reserve for Depreciation on Buildings 
and Plant 


Less Reserve for Contingencies and Income 
Tax Payable 1923 


Less Preferred Dividends, Regular, 1% .. 


Less Common Dividend, Regular, 6% 
Less Common Dividend, Special, 1% 


Less Business Profits Tax in excess of Reserve 


SURPLUS DECEMBER 31, 1922 


In our opinion the above statement of 
correctly sets forth the position of affairs of 
Mills Limited, on the 3ist day of December, 1 
books of accounts. All our requirements as A 


plied with. 
(Signed) P. S. 
0 
Toronto, Ont., January 22nd, 1923. 


OFFICERS AND BOARD OF DIREC 


I. H. WELDON, Y, 
President. 


S. F. DUNCAN, Secretary-Treg 


Directors: I. H. Weldon, T. A. Weldon, S. 
ken, S. B. Monroe, A. B. Connable,, C. A. Pec 
Charles Gordon, K.C.B.E. 

7, 


she 
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ase | 1917 519,608 608,520 

a era ons — $3 
ssets increase rom 553,8: 

to $4,364,738. The decline "in - 
guaranteed trust account is accounted 
for by $156,000 receivable on realiza- 
tion a Land Corporation of Ontario 
assets. 


3.491,822 
2,927'325 


Brazil’s Changes in 
Tariff Are Important 


Brazil has put anew tariff into 
force. This has a double interest to 
Canadians. It will have considerable 
effect on Canadian exports to Brazil, 
inasmuch as the tendency of the new 
tariff is upward. The hoped-for re- 

be}sult by Brazilians is a greatly in- 
creased revenue, which would help 
the exchange situation and mean con- 
siderable to Canadian investments in 
Brazil. The most general change in 
the tariff is the horizontal increase in 
all import duties, following the 
change in the method of payment of 
the duties, from 55 per cent. gold and 
45 per cent. paper, to 60 and 40 per 
cent. respectively. 

An important general provision is 
the authorization granted the Presi- 

_ |dent to modify the basic duties within 
-tcertain limits: He may advance the 
import duties up to 20 per cent. 
when deemed desirable to protect 
domestic industries; or may reduce 
the duties on one or more products 
within a limit of 20 per cent., except- 
ing flour, which may enjoy a 30 per 
cent. abatement, in compensation for 
concessions made to Brazilian pro- 
ducts, especially rubber and tobacco. 


ORT 


ICE COMPANY 


Statement it will be observed that one of the 
ists of Mortgages amounting to $1,559,461.71. 
ed property have always been regarded as a 
y of note that in a year of money stringency, 
st and principal were well met and compared 


hows an increase of $44,926.24, and amounted 
were $189,103.58, making total liquid assets 

h at a glance that the Directors have adhered 

pany in a strong financial position. 

s Agents in the various fields were very satis- 
] stringency in money matters this feature 
ible comment. 


ny amounted to $2,928,337.62, an increase for 


13,285.09 and stood at $1,886,130.61. 
ned Premiums amounted to $327,823.62, show- 
ous year, due to the substantial gain in pre- 


s Reserve on Deposit), with reference to the 
panies, amounted to $60,192.71. 
Bonds and other sources, totalled $125,121.74, 
aa cancellations, rebates and re-insurance, 
501.99. E 
- Company for the year was $746,023.73, the 
he Company. 
ment expenses, fire losses, taxes, interest and 
off $3,587.83 for Depreciation in furniture, 
pfits of $303,825.10 remained, which were dis- 


$160,546.47; a Dividend of Six per cent. for 
blus Profits of $30,301.51, which were trans- 
us to Shareholders, bringing that fund up to- 
The Contingent Fund of $100,000.00, when 
I of $499,572.14, or,.in other words, 26.49 per 


as increased by $43,486.60, that account now 


presented to you today in this, the Twelfth 
dicate the strong position to which this Com- 
od of twelve years. 


dual improvement in the Company’s business, 
9 the Reserve annually, with the result that 
which is indeed but a brief period when com- 
he long established Companies, the Company 
icyholders, which is an all-important feature 


en in the Underwriting Department to safe- 
y will be strictly adhered to. In. the matter 
woided anything of a speculative nature, hav- 
of.a high order. 

unrest so much in evidence during the past 
Influence on business generally, it is felt that 
plized this year and your Directors are there- 
will be able to show continued progress and 


substantial gains in the present and coming 
former years. “ 


srecord their warm appreciation of the active 
hareholders during the past year. It is very 
rs and Management to see the wholehearted 
have patronized their own CompAny and they 
ntinue and that the Company may be accorded 
rs to come as it has received in the past. 

refer to the loyalty and co-operation of the 
the Company, as they fully realize that much 
p on this progressive spirit among the staff 
pss their cordial thanks to all the members of 
etors for the splendid services rendered the 


d co-operation on the part of the Shareholders, 
cannot help but hope for and expect another 


J. H. G. RUSSELL, President. 


e newly-elected Board of Directors, J. H. G. 


J. Boyd and F. H. Alexander, Vice-Presidents; 
rrector. 


CE COMPANY 
, 1922 : 


XPENDITURE 
Ssions, etc., 
38,429.60 
188,435.05 
$ 226,864.65 
231,130.60 
82,284.45 


— 210,846.15 
587.83 
900.00 


118,077.12 
$ 327,823.62 
399,572.14 
727,895.76 


$1,282,671.51 


DRS’ CERTIFICATE 


audited the Books and Accounts of The Canada 
for the year ending 31st December, 1922, and 
d sufficiently vouched. We have verified the 
the Mortgages and other Securities. In our 
a correct view of the state of the Company's 
according to the best of our information and 
shown by the Books of the Company. 
d.) D. A. PENDER, SLASOR & CO., 
Chartered Accountants. 


! | Provincial Paper Mills, Limited 


ANNUAL MEETING 


HELD ON 


Wednesday, February 21st, 1923 


TO THE SHAREHOLDERS: 
Your Directors beg to submit herewith Annual Statement show- 


ing financial position of your Company at December 31st, 1922. The 


accounts‘ have been audited and the statements submitted herewith 
approved by P. S. Ross and Sons, Chartered Accountants. 


Shortly after the last Annual Meeting, your Directors decided to 
proceed with the erection of paper mill and ground wood mill at Port 
Arthur. For the purpose of financing these extensions, we sold 
$400,000 Victory Bonds, shown in the last Statement, also an addi- 
tional $600,000 of the Company’s Bonds, making the total amount of 

the Company’s Bonds outstanding, $1,105,000. 

The erection of the new mills at Port Arthur has progressed very 
favorably. The buildings were completed in October and the instal- 


#} lation of equipment is now nearly completed, so that we expect to 


} Bills Receivable 


have them in operation by March first, or very soon thereafter. Both 


— plants should contribute considerably to the Company’s financial 


success. 


During the past year, sufficient orders were received to keep the 
mills running practically full time, but the greater demand.was for 


i the lower grades, considerable of which was not very profitable. We 
i} considered it wise, however, to retain this business in anticipation of 
i the increased production at Port Arthur, where cheaper grades can. 
i be made profitably and to advantage. 


At present, we have sufficient orders to keep the mills in full 
operation for some time, including the mills at Port Arthur. 


Submitted on behalf of the Directors by 
I. H. WELDON, 
President. 


Toronto, February 21st, 1923. 


STATEMENT, DECEMBER 3lst, 1922 


ASSETS 


Property and Plant: 
Real Estate, Buildings, Equipment, etc. ............... $6,548,994.07 


Current Assets: 

Cash on hand and in Bank $ 292,358.07 
75,776.77 

Accounts Receivable, Less Reserve for Bad 
Debts 

Government Deposit on Timber Limits .. 

Investments 

Bond Discount 

Inventory—Stock Supplies, Paper, Prepaid 
Insurance, Pulpwood, including advances 
on 1923 Operations $1,017,244.55 


491,988.84 
100,000.00 


LIABILITIES 


Capital Stock: © 
Common—Authorized 
Less Unissued 


$7,600,000.00 
4,100,000.00 
——————$3,500,000.00 


Preferted—Authorized. ..............2..0- $2,400,000.00 
Less Unissued 
1,700,000.00 


Mortgage Debts: 


Bonds, 20 Year 6%, due 1940: 
Authorized—$3,000,000.00. 
$1,105,000.00 


Current Liabilities: 
Accounts Payable, including Accrued Wages, 


and Reserve for Income Tax, payable 
1923 , $ 662,731.31 
Accrued Dividends unclaimed 908.50 
1%% Dividend on Preferred, $1,700,000.00, 
Payable January 2, 1923 
1%% Dividend on Common, $3,500,000.00, 
Payable January 2, 1923 


1% Bonus on Common, 
Payable January 2, 1923 
Other Liabilities: 
Reserve for Depreciation on Building and Plant 
Balance, Profit and Loss Account 


29,750.00 


52,500,00 


780,889.81 


$ 743,161.18 
833,468.05 


$8,662,519.04 


INCOME ACCOUNT 


For Year Ending December 31st, 1922 
Profits for Year 


Interest and Dividends Received 34,699.84 


$763,960.93 
Less Interest paid out 55,787.48 


$708;173.45 
Less Reserve for Depreciation on Buildings 
and Plant $150,000.00 
Less Reserve for Contingencies and Income 
Tax Payable 1923 70,000.00 


220,000.00 


$488,173.45 
119,000.00 


$369,173.45 


Less Preferred Dividends, Regular, 7% 


Less Coniianeis Dividend, Regular, OF ssc0% $210,000.00 
Less Common Dividend, Special, 1% ..... 35,000.00 
———-$245,000.00 


$124,173.45 


$787,247.90 
Less Business Profits Tax in excess of Reserve 77,953.30 
——_— 


SURPLUS DECEMBER 31, 1922 


709,294.60 
$833,468.05 


In our opinion the above statement of Assets and Liabilities 
correctly sets forth the position of affairs of the Provincial Paper 
Mills Limited, on the 31st day of December, 1922, as recorded in the 


books of accounts. All our requirements as Auditor have been com- 


plied with. 
(Signed) P. S. ROSS & SONS, 


Chartered Accountants. 
Toronto, Ont., January 22nd, 1923. 


OFFICERS AND BOARD OF DIRECTORS, 1922 


I. H. WELDON, T. A. WELDON, 
President. Vice-President. 


S. F. DUNCAN, Secretary-Treasurer. 


Directors: I. H. Weldon, T. A. Weldon, S, F. Duncan, Alex. Fas- 


ken, S. B. Monroe, A. B. Connable,, C. A. Peck, C. S. Campbell, Sir 
Charles Gordon, K.C.B.E. 


2,113,524.97 | 
$8,662,519.04 | 


$729,261.09 


THE FINANCIAL POST 


as ~ 


STATEMENTS SHOW 
POWER DEMAND 
IN QUEBEC GROWS 


Shawinigan Company Has 
Market for All Addition- 
al Power Developed 


EARNINGS INCREASE 


Both Gross and Net Earnings 
Show Increase During Year 
Though Percentage on 
Stock Much the Same 


From Our Own Correspondent. 

MONTREAL. — The growth of 
hydro-electric development in Que- 
bec continues at a rapid rate and 
despite the tremendous increase in 
the developed water powers of the 
province during the past few years 
there still is a demand for power be- 
yond the present capacity of the 
companies in the business. This week 
in the annual report of the Shawini- 
gan Water. and Power Company, 
the president, J. E. Aldred, pointed 
out that despite an increase of 47,- 
500 h.p. during the year in the com- 
pany’s developments, there was still 
need for furthe? development to take 
care of demands of the near future. 
These, he said, would be met by the 
development at Gres Falls of the 
St. Maurice Company, a subsidiary, 
recently financed. 

Although the 40,000 h.p. unit. at 
Shawinigan Falls was in operation 
but a small part of the year and its 
earning power is not fully reflected 
in the company’s statement, the re- 
port nevertheless indicates a very 
favorable growth in earnings, both 
net and gross. 

Net profits were 7.98% on issued 
stock after all charges as against 
7.95% in the previous year and 8.04% 
per cent. in 1920. The gross and net 
earnings and all appropriations are 
set forth in this table covering the 
past three years: 

Profit and Loss Account 
1922 1921 
.. $4,629,641 $4,224,045 
.. 1,676,580 1,885,050 
2,953,061 2,838,995 
1,155,778 1,048,182 
1,797,283 1,790,812 
200,000 200,000 


1,597,283 1,590,812 
1,400,000 1,400,000 
197,283 390,812 
x145,593 39.593 
342,876 230,405 
75,000 75,000 
267,8762 155,4502 


Gross .. 
Expenses .. 


Malaees. <4! acces fee 
Interest .. . 


Balance .. .. 
Depreciation. 


Net earnings 
Dividends .. .. 


Balance). as 3.5. 
Prev. balance . 


Total .. .. 
To reserves 


Surplus .. 


x After adjustments. 
z Subject to deduction for income tax. 
The balance sheet shows consider- 
able change, chiefly due to the retire- 
ment of $3,985,000 of notes and the 
issuance of bonds in their place. The 
changes are indicated here: 
BALANCE SHEET 
Assets 
1922 1921 
. $16,678,821 $15,835,437 
6,100,227 6,113,582 
6,526,817 6,331,172 
496,229 
85,469 


Property .. . 
Machinery 
Lines.. 
Equipment .. .. 
Prepaid charges 
Investments . 13,112,757 
Accts. receivable 1,679,926 
Call loans .. .. 50,000 47,000 
3 ee 651,258 996,290 
.. $45,381,508 $44,193,850 
rer 


1922 1921 
. $20,000,000 $20,000,000 
19,363,500 14,220,500 


1,802,300 


Totals .. 


Cap. stock .... 
Bonds <a 
ONO 55 8a 
Ace. payable ... 
Int. and div. pay. 
Sinking fund, etc. 
Deprec.,, res., etc. 
Pension fund 
BUTRIGR: .6.5 ax 


Totals «$45,881,508 $44,193,850 
x Subject to deduction for ine. tax. 


IMPERIAL TRUSTS 
Profits of the Imperial Trusts Com- 
pany for 1922 showed a marked re- 
covery and trust deposit balances 
maintained a satisfactory average 
despite the depression: 
Profit and Loss 
1922 1921 
$26,447 $14,687 
22,644 20,942 


$49,091 $35,629 
18,665 12,984 
85,426 22,646 


$49,091 $35,629 


IMPERIAL CANADIAN TRUST 
A decline in earnings marked the 
year of the Imperial Canadian Trust 
Company but dividends were well 
taken care of: 
Profit and Loss 


1922 1921 
$56,900 $76,578 


4,559 9,685 


325,246 
761,470 
2,516,479 
2,101,935 
45,000 


267,876x 155,406x 


Net profits 
Bal. forward. 


Dividends 


Balance 20,942 


$33,274 


1920 
$77,013 
12,853 


$64,160 


Earnings 


$66,893 
9,341 
$76,234 
48,085 
20,000 
8,149 


$60,490 $76,234 


$52,341 
8,149 
$60,490 
48,866 
11,624 


Net profit 
Bal. forward . 


Dividends 
Reserves ..... 


Balance 


$64,160 
PUBLIC SERVICE CORP. 


The annual report of the Public Ser- 
vice Corporation of Quebec showed that 
the year 1922 was the best that the 


company has yet had, the balance sheet 


showing that the assets of the com- 
pany amounted to $2,414,704, as com- 
pared with $2,384,640 in 1921. 


CANADIAN CONNECTICUT COTTON 
Steps will be taken within the next 
few weeks to list the shares of Can- 


adian Connecticut Cotton on the Mon- 
treal Stock Exchange. The news of 


proceedings in that connection under 
way resulted in a sharp advance in the 
preferred shares on which dividends 
were recently resumed-with 12 per cent. 
in atTrears. 


UTILITIES DID WELL 
aa 


Investment Bankers Say That Earn- 
ings Were Satisfactory 

Last year was one of improvement 
for most companies of the utility 
group in Canada and U. §S., accord- 
ing to an Investment Bankers’ Asso- 
ciation bulletin, Final figures are 
not avgilable but the bulletin says it 
is evident that the returns will show 
a very satisfactory improvement in 
both gross and net earnings. The 
electric railway industry continues to 
show improvement, especially in the 
number of passengers carried, lower 
cost of operation, and better operat- 
ing revenues, all of which is result- 
ing in a gradual but steady improve- 
ment of credit. 


U.S. PROTESTS WILL 
NOT LOWER BRITISH 
PRICES ON RUBBER 


Day for Presenting to U.S. 
at Loss is Gone 
Forever 


_ United States interests are carry- 
ing on a tremendous propaganda of 
late in regard to the British hold on 
the rubber industry. The statement 
has gone out that Britain had a 
strangle hold on it and the result has 
been that Washington has _ been 
stirred considerably. This has created 
no little uneasiness in the minds of 
many investors in rubber stocks, and, 


seemingly, the recent rise in the price 
of rubber has served to convince them 
that theye might be something in the 
U. S. progaganda. 

“It is time for plain speaking 
then,” says James Davenport, of Gen- 
eral Investors and Trustees, London, 
England, who makes the point that 
so long as the British rubber owners 
presented their product to the U. S. 
rubber companies all was well and 
good, but as soon as they made an 
effort to secure some sort of a icturn 
on the £100,000,000 they had invested, 
the propaganda started. 


It is pointed out that the difference 
in the price made by the British 
owners was one penny per pound and 
this represented the difference be- 
tween a loss to the producers and a 
profit of £38,250,000. In other words, 
the last figures represent the present 
which the British rubber owners have 
been making annually to the Ameri- 
can consumers. It might be pointed 
out that as a result of the increase 
the price of rubber in Canada moved 
up from 14 and 16 cents to around 
30 cents. 

Mr. Davenport says in regard the 
increase: 

“The price has risen f?om.7d (a fig- 
ure which was below the cst of pro- 
duction) to the more. reasonable, but, 
as many of us contend, the still in- 
sufficient price of 1s. 6d, The industry 
has been saved, the investor who has 
built it up and made it what it is—a 
great imperial asset—may now justifi- 
ably hope to see some of the fruits of 
his enterprise. And now comes. the 
squeal of the American manufacturer! 
Well, we did not squeal when the Am- 
erican manufacturer was buying our 
rubber from us below the cost of pro- 
duction, and I am afraid we shall not 


listen with very kindly ears to his 
anguished call to-day. 


“Three of the most trusted and rep- 
resentative members of the council of 
the Rubber Growers’ Association are 
now in America at the invitation of the 
American Manufacturers’ Association. . 
They are there to hear what the Am- 
erican manufacturers have to say, and 
I have no doubt on their return they 
will report faithfully and fully to their 
colleagues. 


“If the American manufacturers are 
afraid that the price of rubber will be 
unduly inflated let them ‘come along 
with a project for the purchase of their 
estimated requirements for the next 
few years at a price which, while fair 
to them, will give a reasonable and 
proper return to the rubber investor 
for the risks he has run. I think they 
may be assured that some such pro- 
posal would receive careful and even 
sympathetic consideration, But, any- 
way, let them realize that the days when 
they could acquire rubber below the 
cost of production have gone forever.” 


MARITIME PHONE ISSUE 


Johnston and Ward, Montreal, are 
offering 3,000 shares of Maritime Tele- 
graph and Telephone Company com- 
mon stock, par value $10, at $8 per 
share, with dividend of 6 per cent. to 
yield 7% per cent. The company owns 
or controls through subsidiary compan- 
ies, and operates without competition. 
the telephone business in the provinee 
of Nova Scotia and Prince Edward Is- 
land. Dividends on the stock at the 
rate of 6 per cent. were inaugurated in 
1913 and were continued without inter- | 
ruption throughout the war and re- 
construction period. Total assets of the 
company have increased from $3,400,- 
000 in 1912 to over $7,000,000 in 1922. 
The Bell Telephone Company of Can- . 
ada owns a large interest in this com- 
pany. 


‘ 


the Security Life Insurance Company 


of Canada 


STEADY PROGRESS 


The report of The Security Life Insurance Company of Canada for the year 1922 indicates substantial 
growth, as evidenced by the following summary:— , 


Insurance in Force 
Cash Premium Income 


Cash Interest and Rents Income .. 


Net Death Losses 
Policy Reserves 
Gross Assets 


1918 


... +++ $1,656,487.00 
46,477.27 
5,152.90 
29,550.00 
106,251.00: 
156,661.90 


$4,513,132.00 
112,648.46 
11,710.31 
13,492.01 
222,329.00 
300,014.85 


1920 1922 


$6,410,826.00 
164,474.55 
22,634.34 - 
18,375.13 
401,901.00 
509,016.89 


The “All Guaranteed Policies” issued by the Company continue to meet with popular approval.: 

There cannot be vexation, misunderstanding or disappointment as to the results under an 
“All Guaranteed Policy,” because every value as at death, surrender or maturity is definitely 
guaranteed in the Policy when issued. 

The “Young People’s Savings Bonds” issued in denominations of $100 each to persons from 
1 to 30 years of age, are a unique and attractive combination of Insurance and Savings. The 
Company guarantees to redeem these Bonds at the end of Twenty Years for Twenty-five per cent. 
more than the premiums actually paid. 

All forms of life and endowment insurance issued at favorable premiums. 

The Company desires to increase its new business during 1923, and has some good openings 


for district agencies. 


The complete Annual Report and ful) information as to agencies wil] be sent on application. 


J. O. McCARTHY, 
Vice-President. 
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Increase over 1921 
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Trustees: 


WOW WOeZ 


URE OM 


Cas 


COPS SERS SESE HH EEE EHHHEH EE ESEEEe 


Gross Earnings for the year ......scesssssee sere sees $863,628.17 
Interest requirements . 


Excess Earnings over requirements for the year 


Surplus Account, January 1, 1922 wees csesssessnes coteereeens ss 


Appropriated as follows: 
Total administration and general expenses $ 17,544.40 


riting off all premiums on investments 
ee during the year ........... a ceca tsaanee . 82,357.47 


Transferred to investment Reserve (which 
now stands at $450,000) ; 
Appropriation to Pension Fund to reduce 

City’s liability... sesseceeseenseneeneneene cone eens 100,000.00 


To provide for the retirement before matur- 
ity of stock issued covering cost of gener- 
al improvements . 


Surplus carried forward 
Average Interest Rate 


Liquid Securities of the highest grade held by Trustees for 
every $1,000 of bonded indebtedness 


Par Value of Securities greater than that taken in on 


Gross Debt of City at December 81, 1922 cave sine 50,167,770.84 


E. F. HUTCHINGS, Chairman. 
W. H. CROSS. 
F. H. DAVIDSON (Alderman). 


H. C. THOMPSON (City Treasurer), Secretary. 


. — SPP ORO IED RCOIIO ORO OOOO IRN ENE EN NEE AEE ME NEOTEL 
PASTINZ SEIN? TIE? AEN NUIEL ENC NUL NUNC \UINC YC \ULEC NUIEC NULEC NUIEC NUNC NEEL DELI SAMMI AT NTN ATI? NENT MTN MELE WUIC WHEL NUNC NEC ELEC NEUE APLC ELEC NEE NE 


513,661.56 


50,000.00 


. 149,653.65 


SIR HENRY M. PELLATT, 
Pres 


SALIENT FEATURES 1922 REPORT 


SINKING FUND TRUSTEES 
CITY OF WINNIPEG 


$14,553,496.41 
1,393,050.41 


WC ANIZTt7 Ie 


BOB ANN ANNE y i i i) 
BAe ee Eee 


349,966.61 
79,287.59 


$ 429,254.20 


ON (AN AN ANON 8 + 
BAS AE A A AA Ae 


TANT ANI AN 


349,555.52 


79,698.68 
6.08% 


ANION ANI atari aire! 


290.11 


1,200,000.00 


WZ SUNT STN 


a Nel Wer WOT WE 





Paid Up Capital $2,500,000 


Canadian Bank Note 


Company, Limited 


Successor to 


American Bank Note Co. of Canada 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 

Municipal Debentures 


and other Monetary Documents 


Head Office and Works: OTTAWA 
BRANCHES: 


Montreal Toronto 


. e td 
Building Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from the 
City Car Line. Restricted. 

$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell. 69M. 
Mail Building. 


Cumulative 
8% Redeemable 
Preferred Shares 


Dominion Combing Mills 


.LIMITED °* 
Write for particulars 


Dominion Development 
Corporation Limited 


805-813 C.P.R. Building 
TORONTO’ 


134 Jackson Bidg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que, 


Gibson’s 
Fortnightly 
_ Mining 
Review 
wilt help to keep you in 
touch with Northern Ontario 


mine developments. 


The current issue contains 
information of interest con- 
cerning 


Dome Mines 
Hollinger Cons. 
Teck-Hughes 
Wright-Hargreaves 
McIntyre 


If your name is not now 
on our Mailing List, write 
for a copy to-day. Free 
for the asking. 


Homer L. Gibson 


AND COMPANY 


Bank of Hamilton Bldg. 
TORONTO 


pd 
We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


: LIMITEE 
145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


DOMINION BANK BLOG, 


KING AND YONGE STREETS 


Eight hundred and eighty (880) square feet 
divided into four offices Will lease for 
seventeen (17) months. Good linoleuam—will 
be decorated. For rent and terms. Apply 
GARRETT, Adelaide 7243. 


- In pointing out the number of smal! 
holders of shares in Canadian banks 
last week, it was mentioned that in 
the case of one bank 277 estates 
owned 1,337 shares. This should have 
read 13,037 shares. 


DURANT SALES 


Heavy selling of Durant Motors at 
New York caused quite a flurry in 
Canadian holdings of this stock during 
the forepart of the week with the result 
that there was a perceptible weakness 
in price, the stock selling in unlisted 
ee circles as low as 9%. It was 
difficult to get quotations on this is- 
sue because the market was irregular, 
but there was an actual transaction at 
the above price which is thought to 
have been the low. Later the market 
showed some strength. . 


. 


THE FINANCIAL POST 
MONEY, BANKING AND EXCHANGE 
LL 


THE PROVINCIAL u's Recovery STANDARD BANK 


TAXATION LEVIED | cnt tne recovery of the pouna} REPORTS HIGHER 
AGAINST BANKS | terms cr the American dollar, during PROFIT FOR YEAR 
1922, meant a reduction of £482,500,- 
000 in the British debt to the United 


Sterling’s Recovery 


How Private Institutions|states, Walter Leaf, chairman of|Harmings Increased Despite | 


London County Westminster & Parr’s 
Bank told the general meeting of the 
shareholders of that bank recently. 


EXCHANGE RATES — 


Unsettled Business 
Conditions 


Not only did the Standard Bank of 


’ ' ' 
Canada maintain earnings in the face 
ceived the special study of the Citi- Sterling Rose Up to a New High | of unsettled trade and industrial con- 
zens’ Research Institute of Canada. Mark During Week ditions last year but the annual 
Although the corporation tax was at New York funds remained quite| statement to the end of January 
first levied only on the large corpora-| steady during the week, commanding | shows some increase, with the result 
tions such as banks, insurance com-/ a premium around one and a quarter|that after the payment of dividends 
ee and railways, its application! ner cent. and closing at one and a|and making other usual appropria- 


as been broadened until in some pro-| helf, The feature of the week, how-| tions the balance of profit and loss 


vinces it now includes all incorporat-| gyer, was the rise in Sterling. This|was increased by about $58,000. The 
ed companies. No one principle is} moved up to a new high mark of| reserve fund is $5,000,000, being $1,- 
followed by all the provinces in levy-| 479% at New York but later eased| 000,000 more than the paid up cap- 
ing the corporation tax nor, with the/| o¢¢ somewhat. French and Belgium| ital. 

exception of British Columbia, does/ pPrancs were steady. French funds 1922 1921 1 
any one province appear to apply one though somewhat weak earlier in the Bal. : forward $112,492 $378,644 $360,537 
general principle in its taxation of all| . ok firmed materially and moved up| Profits .. .. 728,074 725,014 784,368 
corporations. Following are details splendidly. The same with Italian Prem. on stock 148,499 226,501 


of the taxes in the various provinces f on a ditions 
; : unds, the gain in Lire over a week 840,566 1,252,157 1,371,407 
as applied to banks: ago being six points. $ 492.7 


¢ 11e : Dividends ... 560,000 555,115 20 
of MINCE, EDWARD Ioan of business done| The week’s range of prices follows: | Pensions .... 25,000 ; 25,000 


; ince i ini tax N YORK NDS Tax reserves* 55,000 A 40,000 
of 31333. Where the Wrcleme of business Feb. 16 Funds. ge a at 1% per eenewen.. <> 000 ae had 
exceeds $2,500,000, this rate is domsaee’ S cent, premium and closed at 1 3-16. Tax on cire.. 40,000 35,044 
1-80 of 1%, with a minimum tax of $2,500. Feb. 16—Funds opened unchanged at Contingent .. ..++ 800,000 ‘senie 


NOVA SCOTIA, 1-10 of 1% on the paid up fs % Premises .. 5 Mag cues 
supltal of the back emplobed in Glove Gestie, |, "1 touched. © low of 1 S38 and) Balance .... 160,568 112,492 378,643 
which for this purpose is held to be 1-20 of Feb 17—Opening at 1 3-16 premium es. ae - 
the total paid up capital—undivided profits, soy daiees at 1% $840,566 1,252,157 1,371,407 


ete. of tne bank: -tlowing taxes are levied:| Feb. 19--Opened unchanged at 1% per NINE YEAR RECORD 


1. If the capital is over $500,000 and there/ cent. premium and closed at 1 9-32. *Rate 
is an office in Halifax, the tax is $3,000, Feb. 20—-Funds opened at 1 5-16, and Year Earnings Rest 
with an additional $150 for each other office advanced to 1 17-82 at the close. 1922 $728,074 8.09 
in Halifax and $500 for each branch office Feb, 21—Opening at 1% per cent.| 1991 728'014 8 05 
elsewhere up to and not exceeding 5 in num- ie ears ‘ ce Soe oem sealed , ; 
ber; on all over 5 and up to and including} Tunds touched a low 0 ’ 1920 .... 784,869 
10, $300 on each in excess of the 5th; on| closed again at 1%. 1919 .... 776,310 
all over and above the 15th, $800 each. STERLING, FRANCS AND LIRE wee. 697,443 

2. If the capital is $500,000 or upwards an Sterling Francs Lire 649,546 


there is no office in Halifax, the tax is er 
7 d .... 580,230 
$1,500, with $250 for each office in the Prov Demand ee ar """ 563401 


i t d not eeding 10 in nitmber. Feb. 15 .. .. 4,68 . 
me If the capital in less than $600,000 the| Feb. 16 | |) 4.68% ob. 79 [1914 1... 621403 9.22 21.28 
tax is $800, with $150 for each office within | Pop, as oa ea : 4.78 On capital and rest. 
the Province. Rob, Mea Oe 480%| Total assets at $78,719,265, com- 
NEW BRUNSWICK :—The tax is 1-30 of 1% | Feb. 20 .. .. 4.71% . 4.84 | pared with $83,293,005 for the pre- 
Sox wenen ———. er Seb: 2h. 5.3 ASEM 4.85%2 | vious year. A moderate reduction in 
Note: Business done for the Provincial Gov- scomeenteaneeineal ese aap are current loans is reported, this item 
ADMINISTRATION standing at $42,398,817, as compared 
ON RURAL LOANS 


Help to Meet Public 
Expense 


The taxation of corporations and 
companies by the provinces has re- 


ernment is exempt. 
QUEBEC: = tax is 1-10 of 1% on the paid with year on the eo 
up capital. ; year. all and short loans total $3.- 
IS CONDEMNED | 376,097. An item of call and short 


sn oo geo hief office in Montreal 

r eac ad or chiet office in ontrea c 

" $200 : loans elsewhere than in Canada, of 
For each other office (Continued from Page 1) $700,000, is included in the balance 


Quebee $150 would have the effect of creating 4) sheet, Deposits, another item in the 


Fi h other office in any other place. 30 72 : ; . n 
ONTARIO: The tax is 1-5 of 1% on the paid | Permanent self-sustaining institution | balance sheet susceptible to external 


up capital and 1-10 of 1% on the reserve| With a definite financial policy, main-| infiuences, show a moderate decline 
one -_ undivided profits. a adequate ee ar te and from $65,120,717 to $62,076,860. 
Pop dag,prinaoal fice of the tank 9g sourees nn Ne rere on res Sa0 Reserv 
For each additional branch in Ontario.# 100| The commission says: “We strongly | ¢,.q is unchanged at $5,000.000, and 
MANITOBA: believe that economic interest and aid-up capital stands at $4,000,000 
For the principal office in the Prov- public welfare would be better served | P P WS ese 
. in $2,400) by the extension of existing banking S Busi 
or ‘all other branches in the city or | facilities and that only the failure to| Expert Sees Business 
For all other branches in the Province secure the active co-operation of the Peak a Year Hence 
ep > os not exceeding 4 in — chartered — would saaey = 
a rmanent uplication o credit eet 
~~. cai tadeies. Lith, = ee 00 Svodilieers. - E. W. nro a wiht ne Bs 
ae _—< ene over the 14th each $ 100 Borrowing Too Easy Universit, ant Sees a rince n 
In a village or rural municipality not After the chartered banks with} VMVers! he h ar arfi ld Natio y 
over 500 population $150|drew the commission finds that the —— edi t th yr og : s f the 
For all other private banks 00| position ‘of lender was occupied by | P@"*, pr we - - oo ° e 
and in addition for each branch: ..... 501 the provincial government and that | business cycle will probably be reach- 
- ’ fat ‘ ed in the forepart of 1924, possibly 
wan one branch in any one city, town re ate er oe eae ae the latter part of 1923 He lays: 
or village. 7 ’ . 5. 
SASKATCHEWAN : even annual. Generally speaking, di-| Prices of industrial stocks may be 
For the principal office in the Prov...$1,200| rectors, while familiar with their| expected, as usual, to anticipate by 


For avery ie tee alee ~ 300 | neighbors, are found to have been in-| Several months the movements of the 


town $ 150|experienced in extension of credit. cycle. They will probably tend up- 
yor every, other: branch office Societies have become institutions of | Ward during a, great part of 1923. 
If head office situate in a village... 100| borrowers rather than lenders. The| During the year 1923, or at least 
If head office situate in a village....8 100| Purpose of the Act as the commis- | during the greater part of it, we shall 
with an additional $25 for every branch in| sioners see it, is to lend exclusively be moving toward the crest of the 
the Province. for productive purposes. Any loan| “business cycle wave,” but the crest 
ALBERTA: Taxes being revised. outside of these purposes is an abuse | Will not be so high nor will the trough 
a. par toe per A tin ‘tas’ Peis, nie commissioners agree, citing taxes, in- be so low as during the last business 
For each other branch or agency within terest on mortgages or farmers float- | cycle. 
the Province $ 500| ing liabilities. annem 
This tax is in lieu of Provincial Income Tax. “Under administration conditions British Empire Steel 


ee eee which have obtained,” reads the re- . 
St. Catharines Profits port,,“money was so easy that obliga- Earnings Were Lower 
British Empire Steel earnings in 


tions were assumed _ without care 
On Exchange Deal a . Boy ree ree aes 1922 fell $100,000 ce os of meeting 
. ; | . er extension of credit that | bond interest and preferred dividends 
The St. Catharines City Council has | has resulted will take years to clear | without wetaa for depreciation. 
decided to sell $440,000 of Canadian | away.” Earnings totalled $2,917,275 as 
Victory Loan renewal bonds and pur- Total of borrowers is 3,542, (ap- against $4,416,451 in 1921. During 
chase a corresponding amount” of | proximately 55,000 farmers in Mani- the year the corporation settled with 
longer term City of Toronto deben-|toba), and average loan $846, which the Dominion Government on claims 
tures. The transaction is planned to|the commissioners set for this ex- against the Government for cancella- 
effect the saving to the city of $19,842 tremely high in comparison with tion of contracts for ship plates. In 
which would lighten the taxation by | other institutions working along sim- the previous report the sum of '$2,- 
something more than one mill on the | ilar lines. 500 doo was shown to have been paid 
assessment. ; Further, directors are among the|o, these claims, this amount having 
In 1918 definite steps were taken| heaviest borrowers, their individual been shown in the balance sheet 
to cover. sinking fund shortage of |loans averaging $1,643. among the liabilities ding final 
$22,577 by means of a 19-year addi-| Summing up, report says: aaennnaae Last ae on s ti 
tion to the general tax rate. It is| Generally speaking ultimate safety of | ° het of ~ - . P 7 a 
explained, however, that by taking | large proportion of the loans depends | 2¢CePted @ urther payment of $1,- 
advantage of the sterling exchange | Upon fortuitous agricultural prosperity. 500,000 as balance of its claims 
situation and the investment of funds | !0sses from debts in not a few cases| bringing the total to $4,000,000. 
in British War Loan bonds the| °®"not be avoided. Resétves of the, so- This total in the report under re- 


shortage has been so well met that cieties are insufficient in aggregate to| view is applied to the profit and loss 
the proceeds from the transfer now Stee eae capital fund of] account, and its application permits 
authorized will completely wipe it|iously impaired. | OF & write-off of over 3% millions for 
out. ‘| “The provincial government is in the| Sinking fund and depreciation pur- 
w Ll as anomie poaies of creditor and —— _ as ee —* 
ee an ¢ shareholder of each society: a degree| quarter of a million at credit of pro- 
y Clearings = risk mes contemalated when socie-| fit and loss for the year after all 
__- ies were established. arges and dividends. 

sia a with same week last year)! “Not only is it unfair for public ohare aa of the Corporation’s 
a money to be loaned at public expense to} subsidiaries reflected the decline in 
SaaS Feb. 15, 1928. Change %j| small proportion of the farming popu- et during th 1923 should 
oe, ° ee rey + a 1,125,588 1.8] Jation, but false prosperity of easv usiness during the year. snoule 
Montreal... . « pein oe ase 10.3 money created by operation of the so-| be better. After paying all preferred 
Quebec... |  35859'265—- 11040'318 91.2 | Cleties has fostered reckless svending of | dividends there remained a credit of 
London . . . . 2.859.586-- 190,262 7.5| DUblic funds in other directions, to say | $268,273 which, added to the previous 
Halifax . . . . 2,546,653 320,079 11.2| Nothing of encouragement given to per-| balance, gives a total surplus of $1,- 
wae... ene a dobre extravagance and increased in-| 024,199 as a result of its operations 
- se +, 2,806,726— ; .9| debtedness.” lg son et : : : 
Moncton . . .. .  1,021,772+ 180,862 21.5 since organization, disregarding the 
Brantford . . . (861,492 182.955 13.4 twenty odd millions net surplus of 
Kitchener | : : 754.427 75.224 9.11 OPENS BRANCH IN MEXICO the ssenumbin merged on the date of 

Peterboro’ . . . 620,811-+ 10,7238 1.8 their amalgamation 


Kingston... . 543,048-+4- 15,628 3.0 From Our Own Correspondent 
Sherbrooke . 529,211— 254,892 32.5 MONTREAL.—The Bank of Mon 


Total East . .,.$185,615,844—#11,305,586 5.7 | tteal-has opened a branch at Puebla, 
UAW 2) 32 485% 4,888,405 


Pero of a —— ee 

* : A ailways for the second week o eb- 

es Mexico. Puebla is the industrial cen- | ruary A into to $1,751,450, showed 
ESTERN CITIES mt tre of Mexico and is situated between | a decrease of $74,645. 

Winnipeg ..$ 39,005,840-—~$10,849 955 : ce Vera Cruz and Mexico City, being five} Traffic receipts of the Grand Trunk 

Vancouver 13,091,495-+ 1,003,037 | Ours distant from the latter. Railway for the week ending February 

Calgary . . . . 3,578,983  ‘874'748 196 14, totalled $1,907,733 compared with 


Edmonton | | | 3.951296 458°530 12. eae $1,941,096 in 1922, a d f $33,- 
Regina. | | | 2'9e4515— $17'140 42.2 GOODYEAR PREFERRED 63. re en 


Victoria. . |... 1.525.463 386849 20°2 Goodyear Tire preferred hos been in 
Saskatoon . . . 1,137,974 196,760 14.7| demand selling up to 95. The company 
Mosse Jaw Ssh. 774.153. ~ 144,665 15.8] 18 working at eanacity, the output be- 
ee ’ ayo Te 129,292 17.8] ing materially higher than was count- 
Sp ctert . oot ‘ 4,574 1.1) ed on. Keen competition for this year’s 
emma fe a iseane at business was expected and is being ex- 
an iiede’. 267.7494. 7318 28 perienced, and the company is gettine 
Medicine Hat... 217,618 70,194 24.4] ® bigger share of this trade than was 

araiacttes — counted > It will he some time, how- 
ad .891,850—-$12,695,351 17.2] ever, according to Vice-Presi . 
Grand total . . .$246,507,694—-$24.000.887 8.9 ‘arlyle, hadabe, the sarah an the bik: 
Year to date ..$2,025,780,835—$110,646,360 5.1 erred will be cleared up. 


G.A. STIMSON & CO. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


86-38 KING ST. E. TORONTO 


Total West . 


The Bathurst Co., Limited 


614% First Mortgage 
Convertible Sinking Fund Gold Bonds 


Due June 1, 1941, Payable in Canada or U.S. 


The obligation of a Company with a sixteen years’ record of success in the 
manufacture of spruce lumber, sulphite and sulphate pulp. 

The bonds are a direct first mortgage on the Company’s properties and 
plants, the net value of which is more than three times the total amount 
of bonds outstanding. ~ ; 

They are convertible into common stock, thus giving them the combination 


of a strong investment with the prospect of sharing in the company’s future 
success, 


Estimated net earnings at the rate of $1,000,000 per annum nearly five times 
bond interest requirements. B 


PAR AND ACCRUED INTEREST TO YIELD 6%%. 


Full Particulars From 


HANSON BROS 


: 6S 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 “ LIMITED 


SPECIAL ANALYTICAL REPORTS ON 
ALL THE LEADING MINING AND 
INDUSTRIAL ISSUES SENT ON REQUEST 


WILLS BLDG. __ (Tel. Adelaide 3680) BAY ST. 
NEW YORK BUFFALO DETROIT 
ROCHES 


COBALT, ONT. KIRKLAND LK. 
PORCUPINE SYRACUSE SUDBURY 


$750,000 of bonds 


sold in one afternoon 
—by Long Distance 


A prominent Toronto security house advises 
us that in one afternoon, working on a list 
of customers who had been previously 
advised as to the facts of an offering, with41 
Long Distance calls they sold over $750,000 
worth of bonds. 


An average sale of over $18,000 per call. 


This is only one report of many that reach 
us, showing how capable salesmen accom- 
plish more by using: Long Distance than 
they could in any other way. 


FRANK KENNEDY 
Manager. 


One Man Alone , 
Cannot Move a Mountain 


BUT 


Thousands of investors pulling together, with their money and 
confidence, by means of our 


Monthly Income Contract 
are doing for each other what none can do alone. 


Has anyone ever explained to you the great advantages of this 
form of protection? 


THE GREAT-WEST LIFE ASSURANCE COMPANY 


Dept. “G"" Head Office 


WINNIPEG CANADA 


For Foreign Business’ 


This Bank affords world-wide financial service for 
those seeking to promote foreign trade. With an 
efficient and progressive British and Foreign Depart- 
ment here, and affiliations with strong banking insti- 
tutions abroad, we are enabled to offer unusual facili- 
ties for the transaction of foreign business. 


IMPERIAL BANK” | 


OVER 200 BRANCHES IN DOMINION OF CANADA. 


Agents in Great Britain: ENGLAND— 

Bank Limited, London and Branches. ee sass ong tonmehon, at is FRANCES 

SCOTLAND mercial Bank of Lloyds and egonst Foreign 
Branches. 


— The Com 
Scotiand, Limited, Edinbu and Limited, Credit 


February 23, 1923 : 

NEWS AND VI 

BUSINESS SENSE — 
FOR STRANGERS ime 


Marked or — Unmarked | mss" 
Should be Treated little stu 


by the a 
Same ing front 
“See 


Any estimate of the amount of| “Every 


money lost to a mercantile and | depositor 
rading communi a r through | shouti 
forged cheques would be tar ment of ident 
the actual amount for the simple rea-| you see 
son that the majority of the victims |the man 
do not report them, especially if the | clothing, 
amounts are small, For this reason | Treat hi 


the “piker” class of swindler, the fel- 
ton’wha Wr tne ee otha 


they are 
to death! 


DODG 


A 


There i 
Wro 
cheque artist usually ers to try 
his luck with the smaller merchants. Fre 
His ordinary method of operation is} MONT 
to make a perenne and tender in| opening a 
payment a cheque for a larger sum/ deposit s 
than the amount of the ase. | another b 
Sometimes he professes to willing | $25 in casi 
to leave e, to enable the/| out the s 
storekeeper to find out whether it is ( 
good or not, promising to call for the 
change but usually he tries to get the 
ehange there and then. 
For a time almost anything in the 
shape of a cheque could be passed in|cent star 
this way, p ed, of course, that | are putti 
the story was told in a convincing |$25. Th 
manner, but now nothing but a mark. | drawal. 
ed cheque will do, and the crooks have| “But ! 
been forced to supply the demand ac- 
cordingly. Every cheque foeget 
therefore, who expects to do well in 
his chosen profession, must provide his is t 
himself with an acceptance stamp |‘ a 
bearing the name of the branch bank | ™2¢° a 
whose ewes he has decidef to use. aoe 
Armed with this, and a supply of The dd 
cheques lifted from counter of hi: : 
the branch in question, is. able to | °™ o 
satisfy a considerable number of cate at 
ofa plan cheque, “dest what there [2° 7e™ 
a k at there : 
— slau a a eed ferring 
stamp accom by a’ hiero- 
glyphic initial, thet be many will ac- 
cept it for goods in perfect faith, i it’s 
is hard to say, but a total stranger | 17, if 
can go into store after store, make}. uidn’t 
a purchase, tender in payment such} pe tog 
a cheque, get the goods he wants and | out the ‘ 
real money in ge. wrote o 
aoe rts in Auerin papers | of accou 
same it LnTrou 
Ph tga pa as eed = 
ealers w ; sometimes 
the larger ects ts pay toll as weil. R 
Not long ago a well dressed woman 
made a considerable purchase in one 
of these stores, and professed to be} €n ag 
much annoyed when cheque wasjtion th 
questioned. Not to lose aj financial 
sale the merchant politely explained | Cassie / 
the reason, and finally with much} in his b 
grumbling the lady left cheque andj gedy of 
purchase until it could be ascertained | nitely e 
phoney the a had coca ve _ 
cheque was accepted on presentation ’ 
atid when the lady called the follow- | Ontario. 
ing day she was so far mollified that volume { 
she made a larger purchase and again | °n® of 
offered a cheque which was. willingly 
taken. This time, however, there were 
no funds and the merchant was out 
a considerable amount. 
Comparatively few of these croo 
are ever prosecuted, in the ma- 
jority of cases, where the amount is 
small, it is doubtful whether the fraud 
is ever reported. There are several} nally 
reasons for this. One is that many 4| .ygges 
man will prefer to take a small loss | Citizens 
rather than admit he has been eaught.| had a ¢ 
Another is that he grudges the time} and dep 
necessary to lay the complaint, and | and Mr. 
afterwards attend court as a witness. | imbecili 
This reluctance may also come from | has no 
the dread of a cross-examination by | tional 
the prisoner’s counsel. Others again | wick pe 
do not want to feel that they have | this ba 
been responsible for sending to prison fairs w 
some young fellow and possibly ruin- late th¢ 
ing his life. This possible result is | loaning 
much played up in what is known)|!" exce 
in newspaper offices as “sob stuff.” | could I 
Whatever may be the reason the result | Presider 
is that the game is !ooked on by the as 
crooks as safe and profitab!, and, as | Who - 
someone must pay for it all, the ex-|°" > ind 
pense is probably added to the over- hed a, 
head when the merchant is pricing}, Saas 
his goods for sale. « |Joan w 
Bank managers by advising their prompt 
customers to usé commonsense meth-| +h. ore 
ods in dealing with strangers who| ¢ojjowe 
want cheques cashed should be able | anneare 
to curb the activities of the petty] dent th 
forger. Usually the cheques are pre- | 900.000 
sented after the banks are closed and | bonds, 
when it is impossible for the mer-| was he 
chant to call up his manager, but un- | $10,000 
der these conditions the merchant | legal fq 
would be well advised to explain tojevery e 
the purchaser that of course he has | to the s 
no doubt: but that the cheque is good 
but that, as a matter of business, he | was di: 
has adopted the policy of not accept- | repute 
ing cheques from people who are un- | ties wh 
identified. He could just say that of }of the 
course the purchaser “knows some-|StOTY © 
one who could identify him” and a 
check the matter up in that way. It | ‘ncic’s 
will usually be found that nowadays | °TY: 2") 
a stranger does not expect a cheque the tim 
to be cashed without being identified |.) .... 
and if the cheque is good it is doubt- eat Toe 
ful if any objection will be made to/,,.; , 
this attitude on the part of the mer- one ad 
chant. Of course if the cheque is|, ¢1. 
not good the merchant may look for| .+ T 
& very strenuous and indignant pro-|jn ¢} 
test. In short if the purchaser ob- | [ater 
very strongly to being asked|/a Dr. | 
to be identified in presenting a cheque | Ohio 
the merchant is perhaps better off | term ° 
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BUSINESS SENSE 
CASHING CHEQUES 
_ FOR STRANGERS 


Marked or Unmarked 
Should be Treated 
Same 


Any estimate of the amount of 
money lost to the mercantile and 
trading community in a year through 
forged cheques would be far short of 
the actual amount for the simple rea- 
son that the majority of the victims 
do not report them, especially if the 
amounts are small. For this reason 
the “piker” class of swindler, the fel- 
low who is content to limit the 
amount of the cheque to under $20 
seems to be able to keep going a long 
time and often to make a very fair 
living. This class of crook seldom 
tries a bank; there the chances are 
against him. The bank is making no 
profit in cashing the cheque, and nat- 
urally takes no chances. Sometimes 
a good-looking woman with a pleas- 
ant manner manages to make them 
forget their caution, but the male 
cheque artist usually prefers to try 
his luck with the smaller merchants. 
His ordinary method of operation is 
to make a purchase and tender in 
payment a cheque for a larger sum 
than the amount of the purchase. 
Sometimes he professes to be willing 
to leave the cheque, to enable the 
storekeeper to find out whether it is 
good or not, promising to call for the 
change but usually he tries to get the 
change there and then. 

For a time almost anything in the 
shape of a cheque could be passed in 
this way, provided, of course, that 
the story was told in a convincing 
manner, but now nothing but a mark- 
ed cheque will do, and the crooks have 


. been forced to supply the demand ac- 


cordingly. Every cheque forger, 
therefore, who expects to do well in 
his chosen profession, must provide 
himself with an acceptance stamp 
bearing the name of the branch bank 
whose cheque he has decide#l to use. 
Armed with this, and a supply of 
cheques lifted from the counter of 
the branch in question, he is. able to 
satisfy a considerable number of 
storekeepers who would be suspicious 
of a plain cheque. Just what there 
is about a cheque with a_rub- 
ber stamp accompanied by a hiero- 
glyphic initial, that so many will ac- 
cept it for goods in perfect faith, it 
is hard to say, but a total stranger 
can go into store after store, make 
a purchase, tender in payment such 
a cheque, get the goods he wants and 
real money in change. 

From reports in American papers 
the same thing seems to be common 
over there. It is not only the smafl 
dealers who get caught; sometimes 
the larger merchants pay toll as well. 
Not long ago a well dressed woman 
made a considerable purchase in one 
of these stores, and professed to be 
much annoyed when her cheque was 
questioned. Not wanting to lose a 
sale the merchant politely explained 
the reason, and finally with much 
grumbling the lady left cheque and 
purchase until it could be ascertained 
whether the maker had funds. The 
cheque was accepted on presentation 
arid when the lady called the follow- 
ing day she was so far mollified that 
she made a larger purchase and again 
offered a cheque which was willingly 
taken. This time, however, there were 
no funds and the merchant was out 
a considerable amount. 

Comparatively few of these crooks 
are ever prosecuted, and in the ma- 
jority of cases, where the amount is 
small, it is doubtful whether the fraud 
is ever reported. There are several 
reasons for this. One is that many a 
man will prefer to take a small loss 
rather than admit he has been eaught. 
Another is that he grudges the time 
necessary to lay the complaint, and 
afterwards attend court as a witness. 
This reluctance may also come from 
the dread of a cross-examination by 
the prisoner’s counsel. Others again 
do not want to feel that they have 
been responsible for sending to prison 
some young fellow and possibly ruin- 
ing his life. This dossible result is 
much played up in what is known 
in newspaper offices as “sob stuff.” 

atever may be the reason the result 
is that the game is !ooked on by the 
crooks as safe and profitabi>, and, as 
someone must pay for it all, the ex- 
pense is probably added to the over- 
head when the merchant is pricing 
his goods for sale. : 

Bank managers by advising their 
customers to use commonsense meth- 
ods in dealing with strangers who 
want cheques cashed should be able 
to curb the activities of the petty 
forger. Usually the cheques are pre- 
sented after the banks are closed and 
when it is impossible for the mer- 
chant to call up his manager, but un- 
der these conditions the merchant 
would be well advised to explain to 
the purchaser that of course he has 
no doubt: but that the cheque is good 
but that, as a matter of business, he 
has adopted the policy of not accept- 
ing cheques from people who are un- 
identified. He could just say that of 
course the purchaser “knows some- 
one who could identify him” and 
check the matter up in that way. It 
will usually be found that nowadays 
a stranger does not expect a cheque 
to be cashed without being identified 
and if the cheque is good it is doubt- 
ful if any objection will be made to 
this attitude on the part of the mer- 
chant. Of course if the cheque is 
not good the merchant may look for 
a very strenuous and indignant pro- 
test. In short if the purchaser ob- 
jects very strongly to being asked 
to be identified in presenting a cheque 
the merchant is perhaps better off 


without encouraging him as a cust- 
omer.—J. W. T. eos 


And The Depositor 


Pays The Salaries 


The head of a San Francisco bank 
emphasizes the importance of service 
to every new employee, One of his 
little stunts is to take the employee 
by the arm and point to the swing- 
ing front door, 

“See that door?” he will say. 
“Every time that door opens and a 
depositor enters, you should feel like 
shouting for joy. The depositor who 
enters that door is the boss. When 
you see him coming in, you’re seeing 
the man who pays for your food, 
clothing, rent and everything else. 
Treat him accordingly. If the hinges 
on the door wear out, we can buy 
new ones. But if they rust because 
they are not used enough, you starve 
to death!” 


DODGING STAMP TAX 
A MATTER OF FORM 


There is a Right Way and a 
Wrong Way of Avoiding 
The $100 Fine 


From Our Own Correspondent. 

MONTREAL.—The depositor was 
opening an account. He filled out the 
deposit slip, putting in a cheque on 
another bank for $200 and ‘asking for 
$25 in cash. This is the way he made 

out the slip: 
Cheque $200 
Less cash 25 


Deposit $175 

“That will cost you another two- 
cent stamp,” said the teller. “You 
are putting in $200 and withdrawing 
$25. The stamp is for the $25 with- 
drawal.” ; 

“But I am not putting in $200. I 
am only depositing $175. 
tested the depositor. 

“Doesn’t make. any difference. It 
needs a stamp,” said the teller. “But 
this is the way to get around it.” He 
made out a deposit slip for $175, ig- 
noring the amount of the cheque and 
the amount in cash.- 

The depositor also put in a cheque 
on his former bank for. balance of 
account and interest. “You can’t 
make me put a stamp on that cheque,” 
he remarked. “I am merely trans- 
ferring an account from one bank to 
another.” 

But the teller demurred. “As you 
have written it: ‘pay to the order of, 
etc.,’ it’s a cheque and needs a stamp. 
Now if you would do it this way you 
wouldn’t need to put on a stamp.” 

He took a new cheque form, crossed 
out the “pay to the order of” line and 
wrote over it: “transferring balance 
of account,” and without a stamp sent 
it through for collection. 


| —_________] 
Recalls Amazing Career 
Of Cassie Chadwick 


€n again bringing to publi¢ atten- 
tion that interesting figure in the 
financial world of some years ago, 
Cassie A. Chadwick, Thomas P. Kane 
in his book, “The Romance and Tra- 
gedy of Banking,” thinks it was defi- 
nitely established that her maiden 
name was Elizabeth Bigley and that 
she was born at or near Woodstock, 
Ontario. Mr. Kane has revived in his 
volume the amazing story, which was 
one of the newspaper sensations of 
1904, of the wav that the Citizens 
National Bank of Oberlin, Ohio, was 
wrecked by the celebrated Mrs. Chad- 
wick, “one of the most notorious and 
successful bank swindlers known in 
the annals of national banking.” 
Those who can remember the current 
slang and the vaudeville stage of 
twenty years ago will recall how sig- 
nally the name “Cassie Chadwick” 
suggested amazing swindles. The 
Citizens National Bank of Oberlin 
had a capital stock of only $60,000 
and deposits of a little over $400,000, 
and Mr. Kane says of it, “for absolute 
imbecility of management it perhaps 
has no parallel in the history of na- 
tional bank failures.” Mrs. Chad- 
wick persuaded the aged president of 
this bank, who later died when its af- 
fairs were being investigated, to vio- 
late the law in the first instance by 
loaning ‘her $13,000, which was $7,000 
in excess of the limit that the bank 
could lawfully loan to one person. The 
president made the loan on the repre- 
sentation of two of his acquaintances, 
who told him that they were engaged 
in a deal with Mrs. Chadwick involv- 
ing the sum of $30,000 and that they 
had in their possession gilt edged col- 
lateral to amply secure the loan. This 
joan was paid at maturity, and its 
prompt payment paved the way to 
the greater extension of credit which 
followed to its ruin. Mrs. Chadwick 
appeared to have satisfied the presi- 
dent that she was the owner of $5,- 
000.000 of U. S. Steel 5 per cent. gold 
bonds, and that Mr. Andrew Carnegie 
was her trustee to the amount of over 
$10,000,000. The documents were in 
legal form, neatly prepared, and bore 
every evidence of being genuine, even 
to the signature of Mr. Carnegie. 

When the full story of her swindles 
was disclosed it: was found that her 
reputed wealth was based on securi- 
ties which totaled $13,750,000. and all 
of them were forgeries. The full 
story of her life was never brought 
out. She was reported to have been 
indicted in her younger days for forg- 
ery, but on trial was acquitted, as she 
was found to be mentally unsound at 
the time she committed the act. Later 
she was known as Mrs. Hoover, hav- 
ing been married to an old man of 
that name in Cleveland, Ohio. She 
was next known as Madame Devere. 
a clairvoyant, who formerly resided 
at Toledo, and who had served a term 
in the Ohio penitentiary for forgery. 
Later she is revorted to have married 
a Dr. Chadwick, and - os the 
Ohio penitentiary, while serving a 
term the defranding the Oberlin bank. 
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STRONG DEMANDS 
FOR GOVERNMENT 
BANK IN ALBERTA 


Agitators In the Ranks Of 
the U. F. A. Are Very 
Active 


From Our Own Correspondent. 

EDMONTON.—The agitation of 
the organized farmers for the estab- 
lishment of a provincial bank under 
Government guarantee has reached 
such proportions in U. F. A. forces 
in the legislature that the demand 
for legislation upon which to found 
the proposed bank cannot be ignored 
by the cabjnet, although it is well 
known that Premier, Greenfield, At- 
torney-General Brownlee and other 
ministers are in no way sympathetic 
to the establishment of such a bank 
and, are fearful of the consequence 
if such steps are taken just at this 
critical time in the financial history 
of the province. 

Moreover, it is ynderstood that the 
report of Professor McGibbon, of the 
university, who conducted a _ special 
investigation into banking and credit 
systems in the province last summer 
on behalf of the government, is 
strongly opposed to the establish- 
ment of a provincial bank or any 
public credit system, although he 
does recognize the necessity of cer- 
tain reforms in the banking and 
credit practices in Canada. The re- 
port of Professor McGibbon has been 
in the hands of the government for, 
some time, but has not yet been made 
public. 

George Bevington of Winterburn, 
a.member of the U. F. A. central] ex- 
ecutive and an advocate of commun- 
istic banking along the lines of the 
Australian Commonwealth bank, is 
the recognized head of the, movement 
for a provincial bank and has had 
conferences with many of the U. F. 
A. members of the house during the 
last few days regarding this question. 
At the Calgary U. F. A. convention 
Mr. Bevington drew applause when 
he referred to the fact that the de- 
mand for a provincial bank had been 
before the Alberta government on 
two previous occasions, and that fur- 
ther refusal to take action on the 
matter might have unpleasant re- 
sults for the government. 


Successful Banquet 
By Quebec Bankers 


The association of bank men at 
Quebec recently held a_ successful 
banquet — over by A. C. 
Sutherland, manager of Molsons 
Bank, and arranged by a committee 
ee of C. M. Mowatt, C. Ford, 
J. R. McLeod and C. P. Liebich. 
Seated at the head table with 
Mr. Sutherland were: J. E. Pouliot, 
Banque d’Hochelaga; G. Wainwright, 
Bank of Nova Scotia; Eug. Audet, 
asst. general manager, Banque Na- 
tionale; Dr. Parmelee, secretary of 
the Protestant Committee of Public 
Instruction; H. Collette, Banque d’- 
Hochelaga; A. J. Welch, Royal Bank; 
J. Blais, Banque Nationale; C. M. 
Mowatt, Bank of Montreal, and Colin 
J. Sewell. 

Dr. Parmelee spoke on the respon- 
sibilities of the* banking profession 
shared by the younger men. Capital 
was an important factor in the pro- 
gress of the country and the banks 
were the custodians of the capital of 
the people. The young man who did 
not think it worth while to learn 
everything about his profession was 
not worthy of belonging to that pro- 
fession. Bankers should be able to 
grasp and explain in an intelligent 
manner, for instance, why the Cana- 
dian dollar had depreciated as it did 
some time ago. The men who took 
an interest in their work and ex- 
changed ideas with their fellows were 
the men who would succeed. 


FIFTY YEARS’ SERVICE 


J. S. Loudon Becomes a Director of 
Standard Bank 


J. S. Loudon, who for many years 
has been assistant general manager 
of The Standard Bank of Canada, 
was, upon his retirement, elected a 
director of the bank. Mr. Loudon was 
born in the city of Armagh, Ireland, 
in 1851. In 1867 he entered the ser- 
vice of the Belfast Banking Company, 
and came to Canada in 1871, entering 
the St. Lawrence Bank as chief ac- 
countant in 1873. The name of the 
St. Lawrence Bank was changed to 
The Standard Bank of Canada in 
1875, Mr. Loudon continuing in the 
service of the Standard. In 1878 he 
was appointed to the management of 
the Harriston, Ontario, branch, and 
in 1882 was transferred to Picton, 
Ontario. In 1887 he became inspector 
of branches, and in 1894 was appoint- 
ed assistant general manager. 

Mr. Loudon has, therefore, been an 
officer of the bank for half a century 
and assistant general manager for 
the last 29 years. In the capacity of 
director he will bring to the service 
of the board a very wide experience 
of Canadian business and an intimate 
knowledge of The Standard Bank, 
gained over a long period of years. 


Dominion 


The Arlington St., Winnipeg, branch 
of the the Dominion Bank will be closed 
on the 28th inst. 


Commerce 


W. Lloyd Hodgson of the Granby 
branch of the Bank of Commerce, has 
been transferred to Scotstown. 


Union 

C. A. Wright, manager of the Mer- 
rickville branch of the Union Bank, has 
been transferred to the braych at St. 
Catharines, and will be succeeded by 
W. J. Dickson of Torento. M. E. Walker 
of the Merrickville branch has been 
transferred to Susses, N.B. 


, 


PRIVATE INTERESTS 
READY TO DEVELOP 
ST. LAWRENCE POWER 


(Continued from Page 1) 


without the fullest discussion with 
the Ontario provincial government. 
Sir Adam Beck, chairman of the 
Ontario Hydro Electric Power Com- 
mission, has already announced that 
the commission intends to develop 
power on the St. Lawrence, and states 
that the development can be financed 
by the sale of the commission’s own 
bonds. These, he states, would not 
require to be guaranteed a the pro- 
vince of Ontario but could be secured 
by the deposit of the debentures of 
the municipalities interested in the 
absorption of the power. But power 
development in a big way on the St. 


Lawrence must be an international 
affair. It will be necessary for both 
sides of the river to be developed at 
the same time if the fullest amount of 
ag is to be developed economical- 
y- This can be illustrated by the 
Waddington development. A dam on 
the American side only with an 11 
foot head would develop 30,000 horse 
power. A dam acress the river would 
develop 600,000 horsepower and the 
amount of water required to develop 
the United States share, 300,000 h.p., 
would be the same as for the 30,000 
h.p. developed alone. 
Project Ready to Go Ahead 

Whether Ontario decides to develop 
the power under private: or public 
ownership it is practically certain 
that private ownership development 
will be the rule on the American side 
of the river. New York State seems 
to have decided upon a system of pri- 


vate capital and public regulation as 
the fair and economical method of 
power development. THE FINAN- 
CIAL POST is informed that negotia- 
tions have taken place between Sir 
Adam Beck, representing the Ontario 
hydro, and the private power inter- 
ests on the New York side looking to 
a combination of effort for the de- 
velopment of the Waddington site. 


Whatever arrangements are made, — 


the private interests are ready to go 
ahead at once and develop the power. 
With co-operation from Canad they 
can make it a 600,000-h.p. develo 
ment. Without that, it will har 
go above 30,000 h.p. In any event, it 
is estimated that the total cost for 
either the small or the large dam will 
run about $80 per horsepower, which 
is considerably less than the costs of 
the Chippawa power project of the 
Ontario government. 


An Amazing Record of Dividends 
In Grocery Chain Stores 


Ltd., of Englan 
Maypole Dairy Co., of ine d, 


on Deferred 


Maypole Dairy 
Stores are but two 
Chain Stores in England that have paid 


and Home & Colonial 
of a group of Grocery 
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1916, interim Dividend 

1917 eeeeeeeee eevee ermgeee ee 

1918 ee . 

1919, Aug., Stock Div...... 

1919, Dec., Stock Div...... 

1919, Cash Div. ........ ee 

1920, Cash Div. ....0se00. 


Home & Colonial Stores, Ltd., of Eng- 
land, on Ordinary Shares 


1911-12-13 
1914 

1915 to 1919 
Oct., 1920 .. 


eerweeees 25% 


25% 


20% each year 


30% each year 
300% Bonus 


(Figures compiled from London Stock Exchange 


Year Book) 


modest fortunes in dividends to their orig- 
inal shareholders. 

Dominion Stores in Canada are operated 
on exactly the same basis as these highly 
successful British Chain Stores. 

In the three years since they have been 
established earnings have trebled, and 
on the modest capital employed the net 
profits were over $100,000 in 1922. 


The purpose of the present financing is 


, to increase the Chain of Stores and so mul- 


tiply profits in proportion. 


The present security is $200 of assets’ be- 
hind every $100 8% Class “A” Preferred 


Preferred Dividends have 


We have every confidence in recommend- 
ing these 8% Class “A” Preferred Shares as 
a desirable and profitable investment. If 


* you have a few hundred dollars or more to . 


invest, we do not think that you can place 
it to better mea Write now for full 
particulars to one of the undersigned. 


Price: Par $100, Carrying a 25% Bonus of Common Stock 


Enquiries addressed to one of the undersigned will receive prompt attention. 


Housser, Wood & Company 


12-14 King Street East, Toronto 


Brouse, Mitchell & Company 


Members Torente Steck Exchange 


75 Bay Street, Toronto 
Bankers’ Bond Company, Limited 


60 King Street West, Toronto 


Statement of Condition 


ASSETS 


Dom. of Canada 
other Bonds 


Ist Mortgage Loans 


Real Estate, Home Office Building, 


and Equipment 
Deposits in Banks 
Policy Loans 


December 31st, 1922 
LIABILITIES 


& 
$375,583.03 
290,426.64 


commission) 
127,113.45 


25,270.13 
23,885.15 


Outstanding and Deferred Prem- 


iums. (Less commission) 


49,154.88 


Accounts receivable and accrued 


interest 


43,019.01 


$934,452.29 


So 


Policy Reserves 
Investment Account 
Premiums paid in advance (less 


Other Liabilities 


$444,878.51 
302,179.82 — 


. 298.39 


$748,122.15 
$186,330.14 


$934,452.29 


Uncollected premiums and calls on capital not included above. 


Surplus as above 


Share premiums in course of collection (less 
commission) 


Uncalled capital 


SURPLUS TO PUBLIC 


REVENUE 
Assurance Premiums 
Less Re-Assurance 


Net Premium Income 

Investment Interest ' 
Investment Int. accruing 
Rents and Other Revenue 


$300,336.63 
32,358.71 


$267,977.92 

33,801.93 

8,752.51 
60,304.69 , 


$370,737.05 


$ 186,330.14 


48,926.05 


1,750,000.00 


$1,985,256.19 


Revenue and Expenditure 


EXPENDITURE 


Total expenses of management 

including commissions to agents $202,421.18 
Death and Disability Claims ... 

‘ Matured and Surrendered Policies 


40,506.14 
9,816.95 


$252,744.27 


EXCESS OF REVENUE 
Over ALL Expenditure 


$117,992.78 


$370,737.05 


NORTHWESTERN 
LIFE  *éacorwe 


Northwestern Bldzg., 
Winnipeg, Man. 


R. S. McCabe, Man. Dir. 
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TAXATION PRIVILEGES OF THE PROVINCES 
‘SHE proposal before the Manitoba legislature to tax 
_ options on the Winnipeg Grain Exchange on the basis 
of 2% per cent. of the cash value, as levied in the United 
States, has met with a storm of protest from the farmers 
_ of Saskatchewan and Alberta. As the Regina Leader points 
out, the farmers of Manitoba can possibly afford to pay 
_ a government tax of this sort, but five-sixths of the total 
levy, it is estimated, would be paid by the farmers of the 
other prairie provinces. : 
Saskatchewan raised last year over 250,000,000 bushels 
of wheat and Alberta approximately 65,000,000 bushels, 
__ while Manitoba raised only 60,000,000 bushels. Assum- 
ing that the farmers of the three provinces avail them- 
- selves of the option market in the same proportion, 
Saskatchewan and Alberta farmers would .pay into the 
vincial treasury of Manitoba five times as much money 
farmers of Manitoba. 
Leader doubts very much if any tax levied on op- 
by the government of Manitoba would stand the test 
the courts. Were it to be established that Manitoba 
a right to levy toll on every bushel of grain passing 
through it or every option p in Winnipeg on 
_ grain grown outside the province, what, asks the Leader, 
would prevent the province of Ontario from similarly 
toll on every bushel of grain stored at the head 
t Lakes or the province of Quebec from taxing 
el of grain touching at Montreal? 
provinces of Canada have broad legislative 
rights as regards inter-provincial trade were 
clearly set down in the British North America 
been indicated in connection with the liquor 
We do not believe that such a levy as proposed in 
would be constitutional. If it should prove 
the establishment of grain exchanges at Regina and 
’ Calgary would undoubtedly follow. 


“BANKS” AND BANKS 
HE financial institutions which recently failed in Win- 
-nipeg were not banks in the sense in which our char- 
tered institutions are regarded, although there was on de- 
posit: almost three-quarters of a million dollars of the 
public’s money. Canadian banks are chartered by the 
Dominion government and are operated under strict regu- 
lations as regards their trusts of the money deposited by 
the public and even in the event of a failure there would 
be no loss to depositors. Shareholders might be expected 
to face a loss but not those who in good faith had placed 


their money in the keeping of the bank. There are statu- 
tory provisions to provide against such an eventuality. 

The two institutions whose doors have closed accepted 
money that was offered them, quite probably solicited de- 
posits, because, as the Manitoba Free Press points out, 
there was no law to prevent them so doing and no law to 
prevent people leaving their money with them.’ The un- 
fortunate part of it is that a considerable amount of this 
money belonged to people who acquired it by dint of the 
greatest economy. They will probably fail to realize that 
their money would have been perfectly safe’in a chartered 
bank and will be inclined to condemn banking institutions 
for the faults of institutions that were not banks in the 
proper sense of the word. 

It is quite probable now that steps will be taken by the 
Manitoba government to make it impossible for such in- 
stitutions as the Dominion Ticket and Financial Corpora- 
tion to accept deposits from the public. This may savor 
of locking the stable after the steed is stolen, but other 
provincial governments might profit by the recent ex- 
periences in Western Canada. Also there would seem to 
be a field for the banks in advertising their services to 
depositors as against these flimsy institutions. 


ADJUSTING THE COAL INDUSTRY 


ae BITUMINOUS coal operators and miners of the 
central competitive field, which virtually means all 
the unionized territory have come to the agreement to 
have no strike this year. This understanding was reach- 
ed by the action of the operators in deciding to make no 
-effort to reduce the present wage rates—in other words 
by their conceding without a contest the issue over which 
the strike was called last year. Doubtless that was the 
easy way of dealing with the problem so far as the oper- 
ators were concerned, and there remains only for the 
‘ consumers of coal to pay the price. 

Wages are now fixed on a basis which is justified upon 
the theory that the miners will have work approximately 
only two-thirds of the time. In other words, there are 
too many miners for the amount of coal to be mined, 
and inasmuch’ as it has been considered an undue hard- 
ship to require some of them to find other work, public 
sentiment has supported the doctrine that the price of 
coal should carry the burden of idle time. 

A preliminary report of the Fact Finding Coal Com- 
mission was filed on the 15th of January, in which the 
Commission says that there are “too many coal miners 
and too many mines,” and that “there can be no perman- 
ent peace in the industry until this underlying cause 
of instability is removed.” 

It goes on to say: 

There can be no satisfactory agreement as to wage rates, 

- and no lasting peace between operators and men, unless 
elias meer ment can be provided. There can be no 


sfacto ution of our transportation problem, so long 
allroad are subjected to sudden peak loads of coal 


i t their height. ASR 
wae tn ea well Gaoae to everybody familiar with 


the industry. With the revival of industry it is probable 
that more coal will be wanted than for the last several 
years, but if work is steadier the argumcnt for the 


| present wage rates per ton to cover idle time will weaken, 


and the public should have a day in court, 

The Commission having now located the seat of the 
difficulty in the coal business, the rest of its labors may 
be given to discovering why surplus coai operators and 
surplus miners are not eliminated from the coal industry 
as surplus people are from other industries, says the 
National City Bank of New York; the natural economic 
adjustments usually take care of such situations, and it 
is safe to say that something interferes with the free 
play of natural forces in the coal industry or a natural 
settlement would be found. 


THE LESSONS OF CO-OPERATION 


HE directors of the United Grain Growers are to be 

. congratulated on the frank way in which they have 
faced and acknowledged the losses sustained by the im- 
plement, lumber and securities subsidiary companies. Not 
only have they acknowledged failure but they have written 
off losses and, where possible, are getting out of the lines 
of business in which co-operative methods are evidently 
not effective in competing with highly-organized, long-es- 
tablished private organization. 

Experience of the soundly-conducted co-operative enter- 
prises results in one or two things—better and cheaper 
service to the community through a willingness of indi- 
viduals to do something for themselves and others or 
losses which create a better appreciation of the service 
rendered by private business, both individuals and 
corporations. ; 

The difference between sound co-operative enterprise 
and co-operation backed by government guarantee or 
government ownership, is that in the one case the losses 
are sustained by those who would benefit in the event of 
success, while in the other the deficits are made good out 
of the pockets of the general taxpayers. 


_KEEPING UP AGENCY CONNECTIONS 

[‘ IS not safe to think that when once an exclusive agent 

has been appointed for a foreign territory he can be 
left to his own devices. Those who think so can draw a 
moral from the recent experience of a well-known Ameri- 
can specialty manufacturer. This manufacturer had (as 
he thought) an agent with exclusive rights in one of the 
two large cities in a certain foreign territory. Desiring 
to appoint an agent for the other city he wrote to the 
American consul in the territory in question, asking for a 
list of agents who might be willing to take on his line. 
The consul’s reply informed him that in the first city he 
had two agents, each of whom claimed exclusive jurisdic- 
tion for the whole territory. 

This state of affairs had existed for nearly a year. It 
arose from the fact that the firm originally appointed as 
agents went into bankruptcy, receivers were. appointed, 
and one of these took over the agency for the specialty. 
After a certain period the original firm resumed business, 
but for some unexplained reason the receiver also kept on 
with the agency. Neither of the agents is making any 
attempt to push the line—which probably explains why 
they have not told the manufacturer of their conflicting 
claims. 

Proper co-operation with agents abroad is a vital’ mat- 
ter in exporting. The agent is the salesman of the ex- 


porter’s goods, and as such he deserves all possible 
assistance. 


" RETROGRESSION IN RUSSIA 

PaO RIASING evidence of what is happening to Rus- 

ian industry under the Soviet regime is contained in 
reports recently submitted to Soviet organizations. One 
report presented to the Committee on State Planning and 
summarized by the United States Department of Com- 
merce, after its appearance in an official Soviet daily pub- 
lichtion, gives this picture of economic and industrial con- 
ditions in Russia: 

During the period of the new economic policy, two con- 
trary developments are being shown: On the one hand 
the continued process of exhausting the means of produc- 
tion in industry, as well as of transport; on the other 
hand, an improvement in the organization of industrial 
processes, and of exchange. 

The author of the report contends that under the com- 
bined influence of these two contrary tendencies there has 
been a decrease in the number of individual workers and 
an extension of unemployment, but there have also been 
increases of individual productivity and of actual earn- 
ings of those employed. 

In general, the report is a story of industrial retrogres- 
sion. Decline in coal production is noted, stocks of raw 
material such as wool, cotton and flax have “greatly de- 
creased.” Reserve supplies of pig iron and of crude oil 
declined by two-thirds in 1922 compared to 1921. Insta- 
bility in agriculture is referred to, along with a general 
curtailment in the means of agricultural production. 


The report in conclusion states that the shortage of ma- 
terial means in the economic life’ of the country must be 
supplied from abroad; that importation of capital, both 
industrial and commercial, is indispensable as are, also, 
foreign credits in goods and money. 

It is quite apparent from the foregoing that economic 
laws are a force in Russia, as elsewhere, and that Soviet 
theories of finance and administration can not prevent 
their operation. 


EDITORIAL NOTES 


ONE ARGUMENT in favor of the present liquor legis- 
lation in Ontario, at least so far as the government is 
concerned, is the fact that revenue obtained from the 
provincial dispensaries during 1922 amounted® to 
$1,373,281. 


THE MANITOBA Legislature is now proposing a tax 
on options on the Winnipeg Grain Exchange, and another 
levy on the fox farmers. The more extensive the ventures 
of the provincial governments into the field of private 
business the greater the taxes levied upon private com- 
panies in order to pay the way of the non-taxed govern- 


ment concerns and in many cases to also make good the 
losses sustained. 
ss. ¢ * # 


HOW LONG is the gold mining industry of this pro- 
vince to be crippled for want of power—with scores of 
thousands of horsepower in the district running to waste? 
The Toronto Globe asks the question. The answer is, just 
so long, evidently, as private enterprise is discouraged in 
the development of power. For years Sir Adam Beck has 
held up the development of the north country with his 
blanket monopoly of power sites which have been reserved 
in the name of public ownership regardless of the inter- 
ests of the districts immediately concerned. 

ss ¢ 8 


THE AUTOCRATIC attitude of the Ontario Hydro in 
the matter of power contracts was referred to in the legis- 
lature by Attorney-General Raney in telling of the at- 
tempts to get Sir Adam Beck to enter into a business-like 
arrangement with Mr. Alstead, of the Great Lakes Paper 
Company. “And this is no novelty—friction developed,” 
he asserted. Further he added that the government might 
over-ride the Commission and regulate the price of power 
at Port Arthur and Fort William in view of the present 
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THE FINANCIAL POST 


Five Hundred Englishmen 


Answer One Farmer’s “Ad”! 


An Indication That Britishery Are Looking for an Opportunity 
to Come Out to Canada if Machinery is Set in Motion 
——— 


By E. L. CHICANOT. 


A short while ago an Englishman 
farming in one of the western prov- 
inces bethought him of making pro- 
visions for his 1923 farm help in good 
time. -His inclination ran to hiring 
an Englishman, at the same time 
securing a man of his own tastes, 
giving employment to a fellow coun- 
tryman, and adding a new citizen to 
Canada’s population. He accordingly 
inserted a small advertisement in 
the London Daily Chroniele offering 
£44, or roughly, $250 per year to a 
young man whe would come out to 
his farm. The result somewhat sur- 
prised him. He received no less than 
five hundred applications from young 
Englishmen for the position. 


This one little episode speaks vol- 
umes. It illustrates two things—first 
the acute state of unemployment in 
the British Isles, which 4s generally 
known, and the natural result of 
conditions there, and secondly that 
hope in the Motherland is still buoy- 
ant in the Dominion as a land of new 
opportunity, which it is not so na- 
tural to expect in view of the dis- 
couragement of the past few years 
and the greater inducement held 
out by other Dominions of the Em- 
pire. Most of all it points out just 
what Canada might be doing. Here 
were five hundred prospective immi- 
grants from one small obscure ad- 
vertisement in a London paper. 
Lacking only was an agency to act 
between them and the Dominion. 

To judge by the accumulation of 
evidence which piled up in the year 
just passed, Canadians of every sec- 
tion and class have arrived at the 
definite conclusion that immigration 
is a pertinent factor in the future of 
the Dominion and in their own wel- 
fare and that of their children. They 
cannot therefore regard the present 
state of immigration as anything but 
exceedingly distressful. The number 
of settlers who entered Canada in 
1922 was 30,000 less than in 1921 and 
actually 77,000 less than in 1920. And 
none of them were banner years. The 
volume of immigration in the year 
just concluded was only 17 per cent. 
of that of 1913 when the tide to these 
shores was at its flood, but would 
undoubtedly have gone higher had 
the outbreak of the war not inter- 


vened. 
Misdirected Efforts 


The tragedy is that Canada is not 
facing very much brighter prospects 
this year than last though there is 
every reason to hope and expect that 
the end of the twelve months’ period 
will show a substantial ‘increment 
over the lamentably small ,volume of 
immigrants of 1922. But in view of 
the possibilities at the present time 
what is being done is_ infinitesimal. 
Efforts, which one cannot doubt are 
the best intentioned, are being made 
to speed up immigration to some ex- 
tent, but they seem to be misdirected, 
to fail in a just conception of the situ- 
ation, to miss the salient points in 
their objective, and hardly calculated 
to be productive of the best results. 

Immigration efforts this year in the 
British Isles are to be concentrated 
on a campaign of advertising and 
publicity with the object of inducing 
those of agricultural experience and 
of substantial capital to come to 
Canada. The same, according to ad- 
vice, is to be done in the United 
States. If the case recently quoted 
may be taken as typical there is no 
need in the British Isles at least of 
Canadian advertising of a general 
nature. Thousands of men know they 
want to come to Canada but want a 
way found for them to effect this 
step. Agriculturalists in the British 
Isles are of two classes, wealthy land 
owners and laborers of extreme pov- 
erty. The one has no reason or any 
desire whatever to emigrate, and the 
other is no more in a position to do so 
than his substanceless city brother. 


Practical Policy Needed 


From every indication at the pre- 
sent time, what is urgently needed 
to add a substantial volume of citi- 
zens to Canada’s population is not an 


advertising campaign lauding Canada 
to despairing men who are only too 
desperately anxious to come to Cana- 
da, but the organizing and putting in- 
to operation machinery which might 
exploit these available deposits of 
citizen material. This, it might be 
thought, would be a work of tremen- 
dous expense to the Dominion, but it 
is not really so. Many governments 
in Europe faced with the problem of 
a surplus population and seeking a 
solution have seen their opportunit 
in the waste spaces of Canada as well 
as the material betterment. of their 
people, and have made various gen- 
erous offers to move valuable parties 
of valuable settlers, frequently at no 
expense whatever to Canada. 

Belgium, Holland, Denmark, Nor- 
way and Switzerland have offered to 
pay the costs of the transport of their 
nationals who are acceptable to the 
Dominion authorities. Their génerous 
and valuable offers go untaken. Re- 
cently a representative of the Swiss 
government was in Canada to try to 
make satisfactory arrangements for 
the settlement in the Dominion of one 
thousand Swiss agriculturalists. Ab- 
solutely nothing has been done in this 
matter. The Dominions of the Em- 
pire have available for their uses in 
British settlement the sum of $15,- 
000,000 a year for five years but 
whilst Australia is moving 50,000 
emigrants from the British Isles each 
month Canada has made no move to 
take advantage of this remarkable of- 
fer though her. total of British im- 
migrants for a year is about half 
what the Antipodes secure in a 
twelfth of the time. 


Success is Assured 


It is not as though the success of 
these people in Canada were to any 
degree problematical. In every case 
the nationals of the countries which 
make these settlement offers are 
among the best farmers in the Do- 
minion. There are no better agricul- 
turists or more valuable citizens in 
Canada than the Norwegians and 
Danes, whilst the Belgians, Swiss and 
Dutch do not fall far behind. Be- 
cause these British prospective im- 
migrants have no agricultural exper- 
ience behind them is no occasion for 
fear. Such men were Seager Wheeler, 
Herbert Greenfield, Charles Dunning 
and John Oliver. Were the policy 
that is followed now in force twenty 
years ago these men who have revo- 
lutionized western farming and are 
leading the destinies of Western 
Canada would be. vigorously dis- 
couraged. 


Lower Wage Scale 
Brought Larger Output 


“Your freight rates are the cause 
of many of our present difficulties,” 
said a manufacturer to A. D. Ma€tier, 
of the C. P. R., recently. “The high 
wages you pay make these high 
freight rates necessary. Why don’t 
you cut your wages 12%%?” 

“Why don’t you?” shot back Mr. 
Mactier. 


“That’s just what I hoped you 
would say,” said the manufacturer. 
“The answer is, we have. Only when 
we did this nobody knew anything of 
it. If you did it on the C. P. R. every- 
body would know about it.” 

“And,” said the C. P. R. official, 
“how did you get along?” 


“The thing worked out just as we 
thought it would,” said the manu- 
facturer. “The men did not suffer. 
We and the general public benefited. 
In other words, the men really got 
just as much money and we got more 
production. 

“Our decreases in wages went into 
effect at the first of the year. You 
will understand that most of these 
changes were affecting people who 
worked on piece work. I signed the 
wage cheque for December, the last 
month of the old high scale, and just 
four weeks later I signed the cheque 
for the January pay which was on the 


A Laugh is Always in Order 


A MATTER OF CHOICE 


“Rather sad about that friend of 
yours who was killed in an auto ac- 
cident.” 

“Very. He allowed his life insurance 
policy to lapse in order to have enough 
money to buy the car.”—Judge. 


SAFETY MEASURES 
AROUND THE HOME 


An insurance authority at Muskegon 
warns us that one of the commonest 
kinds of injury is that received by 
people climbing in and out of bath 
tubs on Saturday night. It has been 
suggested that those who wish to avoid 
this danger might try climbing in and 
out the other six nights of the week.-— 
Detroit News, 


WANTED TO BE THERE 


The great banker lay on his death 
bed. Many of his friends were gathered 
about his bedside to be with him at the 
last. The attending physician whisper- 
ed to the group: “I fear he is nearing 
the great divide.” 

“Tell them not to divide until 1 get 
there,” whispered the dying banker.— 
Forbes Magazine. 


WHY INDEED? 


The preacher was out on the links 
and thought a small moral lesson 
might not be amiss. ‘ 

“I notice,” he remarked mildly, “that 
the players who get the lowest scores 
are not those who swear.” 

“Why the hell should they?” snort- 
ed the gloomy golfer, as he dug up an- 
other slice of turf.—Pickup. 


HER PROBLEM 
The real-estate man was anxious to 


close the deal, “Why, I tell you, Mrs. 
Dunmore, this tobacco plantation is a 
real bargain, What are you worrying 
about?” 

The prospective. but inexperienced 
purchaser pondered. “I’m not worry- 
ing, particularly,” she said, “but I was 
just wondering, if I bought it, whether 
to plant cigars or cigarettes.” . 


DULL DAYS 


A Red Cap at the Exchange street 
station was bemoaning the fact that he 
was unable to get action for his money. 

“I went oveh there and they wasn’t 
any stud game; they wasn’t any crap 
came, they wasn’t nothin’.” 

“Boy,” remarked one of his fellows, 
“that am a sign of the times.”——Buf- 
falo Express. 


WILDCATTERS 


An oil promoter was trying to gain 
admission into Heaven, but Saint Peter 
refused, saying that the oil men he had 
inside at present gave him more trouble 
than every one else, The would-be 
angel made a proposition that he would 
get rid of all the other oil men 
Heaven if he be allowed to remain. 
was admitted on these terms. In a short 
time all the oil men came up to the 
gate and asked to be let out, and they 
were immediately given their freedom. 
When Saint Peter saw the man who 
had managed to get all ef the promot- 
ers out he asked him how it had been 
accomplished. 

“Well, I just whispered around that a 
wildcat well had been struck in Hell. 
And you had better let me out. With 


all that bunch prospecting around down 


there they might strike something and 


I wouldn’t have ony leasts.”—Judge.—’ 


Wall Street Journa 


February 23, 1923 


new basis of 12%% less, roughly 
speaking. The January pay cheque 
was within a dollar or two of the De- 

In other words, 
the men got just as much money be- 
cause they had turned out more stuff, 


“It was production we required and 
we were gratified that we were get- 
ting it. 

“IT believe,” continued the manufac- 
turer, “that what all of us need at the 
present time is to produce more. Did 
you read what Sir Edmund Walker 
said recently? ‘All of us have to learn 
that we must work for less, or pro- 
duce more. That -is:the enly way we 
will pay for the war.’ We all realized 
the need of hard work and production 
during the war, but the tendency has 
been to forget all that.” 


Avoiding Payment 
Never Considered 


Rather a worth-while appreciation 
of the character of the Ontario farm- 
er was extended by a loan company 
president when discussing the various 
moratoria which have been in effect 


tario, you know,” said this man. 
made little or no impression on the 
farmers whom I had contact with. 
One or two of them mentioned it to 
me. After the first day or two I 
never heard of it.” 

“Do you think the farmers forgot 
the possible relief they could have 
gotten under this Act?” 

“No, I don’t believe the farmers 
forgot,” said the president. 
regarded the measure from the first 
as something that did not apply to 
them. Their feeling evidently was 
that they had incurred a debt and 
should make payment of interest and 
principal as they had agreed. More- 
a they knew they were able to 

0 this.” 


Personals 
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J. T. WILSON, the first president and 
managing director of the newly 
ized Maritime Life, was Nova 
manager of the Canada Life 
company he served for 15 years. 


CAPT. J. A. SULLY, R.F.A., is now in 
charge of the activities of the Sovereign 
Life in Manitoba. Of late he has been 
special agent of the Manufacturers Life 
in Alberta. Capt. Sully rendered dis- 
tinguished service with the Royal Fly- 
ing Corps in France, and was later at- 
tached to the British Embassy at 
Washington, D.C. 


F. G. TAYLOR, of the Mutual Life of 
New York, in charge of the Maritime 
Provinces, has cast in his lot with the 
Maritime Life, a* new company with 


headquarters at Halifax. He will be 
secretary-treasurer of the com ‘ 


Prior to entering the insurance field he’ 


had an experience in. banking and fin- 
pao which will welt fit him of his new 
post. - 


EUGENE LAFLEUR, ’K.C., who has 
been made a director of the Royal Trust 
Company, occupies a prominent place 
in the legal world of Canada and has 
appeared before the Privy Council in 
London in many important cases. He has 
been a lecturer in law at McGill Uni- 
versity, from which he holds the de- 
gree of LL.D. He has also been baton- 
nier of the bar of the Province of Que- 
bec and is the author of a well known 
work on international law. 


ARTHUR B, WOOD, actuary of the 
Sun Life, has joined the board of dir- 


ectors as vice-president succeeding the 
late S. H. Ewing. Mr. Wood joined the 


staff of the Sun Life after are as ‘a 4 
. a 


from McGill University. In 1900 
was made assistant actuary. In 1903 he 
qualified as a Fellow of the Actuarial 
Society of America, and in 1904 he be- 
came a Fellow of the Institute of Act- 
uaries of Great Britain. He is also a 
Fellow of the Casualty Actuarial and 
Statistical Society of America. In 1908 
he was appointed actuary of the Sun 
Life. In May, 1922, he.was elected vice- 
president of the Actuarial Society of 
America. He is also president of the 
Canadian Life Insurance Officers’ As- 
sociation, 


R. B, TEAKLE, has been appointed 
general manager of the Canadian Gov- 
ernment Merchant Marine, Limited, and 
the Grand Trunk Pacific Coast Steam+ 


ship Co., Limited. Mr. Teakle has been 
manager of the Canadian Government 


Merchant Marine, Limited, since the ~ 


formation of the company in May, 1919, 
when it operated only three ofr 
four ships in place of the present sixty- 
four. He has been in the shiners 
business since he was sixteen years 0: 
age, when he entered the employ of the 
old Allan Line, continuing with that 
company until he became manager of 
the Boston office. Upon the absorp- 
tion of the Allan Line by the Canadian 
Pacific Steamships, Limited, in 1916, 
Mr. Teakle became New England man- 
ager for the France and Canada Steam- 
ship Corporation, with offices in 
Boston, which post he resigned to be- 
come manager of the C,G.M.M. 


PROF. W. C. CLARK, head of the 
Commerce Department, Queen’s Univer- 
sity, Kingston, has resigned his post 
to go to Chicago as consulting econom- 


ist and financial expert of S. W. Straus . 


& Co., real estate and bond investment 
house. He will undertake research wor! 
in connection with economic and fin- 
ancial problems of the investment busi- 
ness. Prof. Clarke while at Queen’s or’ 
ganized the course leading to the De- 
gree of Bachelor of Commerce. He was 
director of the courses in banking, com- 
mence and accounting. He acted as ad- 
visor to the Department of Labor on 
reconstruction problems and assisted in 
the organization of the Employment 
Service of Canada, now comprising 80 
odd te offices, He was loan- 
ed to the Federal Government by the 
university to carry out this work. Prof. 
Clark is a native of Martintown, Ont., 
and graduated from Queen’s as Master 
of Arts, 1910, with gold medals in 
French, Latin and various other prizes. 
He immediately entered post graduate 
work, taking first class honors in His- 
tory and Political and Economic Science 
in April, 1912. Later he went to Har- 
vard University, and after graduating 
from there he was appointed lecturer 
in economics at Queen’s University, 
May 1914; assistant profesor, May 1915; 
associate professor, May 1917; director 
of courses in banking, 1919; full pro- 
fessor and director of courses in com= 
merce and administration, 1921, 

director of courses in accounting, 
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readers of THE FINANCIAL POST. 

answered by mail direct. We would corresponder 
to enclose 3 cents in postage stamps to cover pos 


WRIGHT HARGREAVES 


Reader, Owen Sound—Kindly give me 15% were 
your opinion on Wright Hargreaves. 
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February 23, 1923 


asis of 12%% less, roughly 

The January pay cheque 
was within a dollar or two of the De. 
cember pay cheque. In other words, 
the men got just as much money be- 
cause they had turned out more stuff. 


“It was production we required and 
we were gratified that we were get- 
ting it. 

“I believe,” continued the manufac- 
turer, “that what all of us need at the 
present time is to produce more. Di 
you read what Sir Edmund Walker 
said recently? ‘All of us have to learn 
that we must work for less, or pro- 
duce more. That is the enly way we 
will pay for the war.’ We all realized 
the need of hard work and production 
during the war, but the tendency has 
been to forget all that.” 
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er was extended by a loan company 
president when discussing the various 
moratoria which have been in effect 
in Canada. 

“There was what practically 
amounted to a moratorium in On- 
tario, you know,” said this man. “It 
made little or no impression on the 
farmers whom I had contact with. 
One or two of them mentioned it to 
me. After the first day or two I 
never heard of it.” 

“Do you think the farmers forgot 
the possible relief they could have 
gotten under this Act?” 

“No, I don’t believe the farmers 
forgot,” said the president. “They 
regarded the measure from the first 
as something that did not apply to 
them. Their feeling evidently was 
that they had incurred a debt and 


half | should make payment of interest and 
4}| principal as they had agreed. More- 
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over, they knew they were able to 
do this.” 


Personals 


J. T. WILSON, the first president and 


"| managing director of the newly organ- 


ized Maritime Life, Nova Scotia 
manager of the Canada Life 


company he served for 15 years. 


CAPT. J. A. SULLY, R.F.A., is now in 
charge of the activities of the Sovereign 
Life in Manitoba. Of late he has been 
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in Alberta. Capt. Sully rendered dis- 
tinguished service with the Royal Fly- 
ing Corps in France, and was later at- 
the British Embassy at 
Washington, D.C. 


F. G. TAYLOR, of the Mutual Life of 
New York. in charge of the Maritime 
Provinces, has cast in his lot with the 
Maritime Life, a* new company with 
| headquarters at Halifax. He will be 
secretary-treasurer of the company. 
Prior to entering the insurance field he 
had an experience in banking and fin- 
ance which will welt fit him on his new 
post. e 


EUGENE LAFLEUR, K.C., who has 
| been made a director of the Royal Trust 
Company, occupies a prominent place 
|}in the legal world of Canada and has 
appeared before the Privy Council in 
London in many important cases. He has 
been a lecturer in law at McGill Uni- 
versity, from which he holds the de- 
| gree of LL.D. He has also been baton- 
|nier of the bar of the Province of Que- 
| bec and is the author of a well known 
work on international law. 


ARTHUR B. WOOD, actuary of the 
Sun Life, has joined the board of dir- 


*|ectors as vice-president succeeding the 


late S. H. Ewing. Mr, Wood joined the 
staff of the Sun Life after graduating 
from McGill University. In 1900 he 
was made assistant actuary. In 1903 he 
qualified as a Fellow of the Actuarial 
Society of America, and in 1904 he be- 
came a Fellow of the Institute of Act- 
uaries of Great Britain. He is also a 
Fellow of the Casualty Actuarial and 
Statistical Society of America. In 1908 
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Life. In May, 1922, he.was elected vice- 
president of the Actuarial Society of 
America. He is also president of the 
Canadian Life Insurance Officers’ As- 
sociation. 


R. B. TEAKLE, has been appointed 
general manager of the Canadian Gov- 
ernment Merchant Marine, Limited, and 
the Grand Trunk Pacific Coast Steam 
ship Co., Limited. Mr. Teakle has been 
manager of the Canadian Government 
Merchant Marine, Limited, since the 
formation of the company in May, 1919, 
when it operated only three or 
four ships in place of the present sixty- 
four. He has been in the shipping 
business since he was sixteen years 0 
age, when he entered the employ of the 
old Allan Line, continuing with that 
company until he became manager of 
the Boston office. Upon the _ absorp- 
tion of the Allan Line by the Canadian 
Pacific Steamships, Limited, in 1916, 
Mr. Teakle became New England man- 
igor for the France and Canada Steam- 
ship Corporation, with offices in 
Boston, which post he resigned to be- 
come manager of the C,G.M.M. 


PROF. W; C. CLARK, head of the 
Commerce Department, Queen’s Univer: 
sity, Kingston, has resigned his post 
to go to Chicago as consulting econom- 
st and financial expert of S. W. Straus 
& Co., real estate and bond investment 
house. He will undertake research work 
in connection with economic and _ fin- 
ancial problems of the investment busi- 
ness. Prof. Clarke while at Queen’s or? 
ganized the course leading to the De- 
gree of Bachelor of Commerce. He was 
director of the courses in banking, com- 
mence and accounting. He acted as ad- 
visor to the Department of Labor on 
reconstruction problems and assisted in 
the organization of the Employment 
Service of Canada, now comprising 
odd employment offices, He was loan- 
ed to the Federal Government by the 
university to carry out this'work. Prof. 
Clark is a native of Martintown, Ont. 
and graduated from Queen’s as Master 
of Arts, 1910, with gold medals in 
French, Latin and various other prizes. 
He immediately entered post graduate 
work, taking-first class honors in His- 
tory and Political and Economic Science 
n April, 1912. Later he went to Har- 
vard University, and after graduating 
from there he was appointed lecturer 
n economics at Queen’s University, 
May 1914; assistant profesor, ons 1915; 
associate professor, May 1917; director 
of courses in banking, 1919; full pro- 
fessor and director of courses in com- 
merce and administration, 1921, and 
director of courses in accounting, 
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Information under this head is given in answer to direct requests from investors who 

are readers of THE FINANCIAL POST. Only questions respecting securities are 

“answered by mail direct. We would remind correspondents that it is now necessary 
to enclose 3 cents in postage stamps to cover postage on answers direct. 


WRIGHT HARGREAVES 


Reader, Owen Sound—Kindly give me 
your opinion on Wright Hargreaves. 


Wright Hargreaves produced $762,- 
752 in 1922, which gave a net return 


$3259 on $500 
$65 on $1,000 


F you have $500 or $1,000 or 
more to a wish to 
place it securely yet enjoy 
a substantial rate of interest, 
you cannot do better than pur- 

- chase the 6}% First Mortgage 
Convertible Sinking Fund 
. Bonds of The Bathurst Com- 
pany, Limited. 


THE securitys behind these 
Bonds is in the ratio of 
3 to 1, or $3,000 for every 
$1,000 Bond outstanding. 


HE record ot the Company 

since 1907 shows ample net 

earnings to cover Bond interest 
tequirements. 


Write now for a fully 
descriptioe -ircular. 
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of $361,423. Dividends at the rate of 
15% were paid. The company is 
capitalized at $2,750,000 and owns 155 
acres in Kirkland Lake camp. 


TECK-HUGHES 


Subscriber, Owen Sound—Kindly give 
me your opinion on Teck Hughes as a 
speculative investment for a profes- 
sional man, whose income is fairly well 


| Protected by government bonds, etc. 


Teck-Hughes recently took over the 
Orr property and it is believed that 
a year’s time will see this mine pro- 
ducing a million a month. 


LAKE SHORE 


Banker, Owen Sound—Would 
your opinion of Lake Shore Mine. 


Lake Shore.is. another. rich pro- 
ducer of Kirkland Lake. At the pre- 
sent time plans are under way to 
double the daily production and the 
approach of this event, which will 
increase the earnings very materially, 
has been responsible for the recent 
advance in the market price of the 
issue. It is a good speculation. 


LAKE OF WOODS 


W. F. Saskatchewan—I shall be pleas- 
ed to receive your opinion of Lake of 
the Woods common. 


We have great faith in the milling 
industry in Canada in view of our 
capacity for producing wheat and the 
world demand for flour. Of course, 
at the present time the European 
market is very much upset and the 
buying power of the people is very 
difficult to gauge. As a_ business 
man’s investment we believe Lake of 
the Woods is attractive, but would 
not care to predict what fluctuations 
in the market may occur in the near 
future. 


ALABAMA TRACTION 


H. T., Saskatchewan.—What do you 
think of the bonds of the Alabama 
Traction Company? I mean the 5% 
bonds due 1962, 


The Alabama Traction, Light, Heat 
and Power bonds are now available at 
about 73 to investors, at which price 
they yield 7 per cent. These bonds 
in the past have been considered a 
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somewhat speculative issue, but the 
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THE FINANCIAL POST 


The Post Prevents Losses 


M. W., Montreal—I have only been 
reading your paper a short while other- 
wise I would not have lost so much 
money in the past. I put $1,600 into the 
L. R, Steel Companies. In November, 
ot into financial difficulties and the 

ontreal office of the L. R, Steel Ser- 
vice Corporation told me they could 
sell my stock for 15 per cent. commis- 
sion. I left them the certificates and 
since then I have received no word 
concerning my stock nor have they re- 
turned my certificates. How can I get 
back my stock or make them sell it for 
me? I am afraid I have lost the entire 
$1,600. 


We would hesitate to say that you 
have entirely lost the $1,600 you have 
put in the Steel companies. If you 
were to attempt to market your se- 
curities now, however, you would 
have to take a fraction of what you 
paid for them originally. 

We took up with the Montreal man- 
ager of the L. R. Steel Service Cor- 
poration the question of the securities 
you left with him for resale. He told 


company has improved its position 
during the past few years and the 
securities are held in much higher 
regard. The bonds have a long term 
yet to run—39 years—and have very 
attractive possibilities. 


BATHURST COMPANY 


L. B., Ontario.—I am thinking of buy- 
ing $10,000 of bonds of the Bathurst 
Company, convertible into common 
stock. Let me know what you think of 
it. 

The bonds of the* Bathurst Com- 
pany are very well protected both as 
regards the value of the properties 
that secure them and the earnings of 
the Company. While in 1921 earn- 
ings were on a very unsatisfactory 
basis, the average for some years be- 
fore that was from two to four times 
the amount of bond interest. The 
assets have a valuation that seems 
to be sufficient to supply ample pro- 
tecting for the first mortgage bonds. 

The bonds are still being offered 
on a basis of par and accrued interest 
to yield 6% per cent. 


TAX EXEMPT ISSUES 


Subscriber, Ontario—I expect to have 
some funds to invest at an early date. 
Can you give me a list of a few of the 
best investments that are free of Dom- 
inien income tax? I am more particular 
bout the security than the yield. As 
I am advanced in life I prefer a per- 
manent investment, if possible. I think 
I have enough of the Dominion govern- 
ment bonds-—-the tax exempt issues. 


There are no investments free 
from Dominion income tax outside of 
the tax exempt war and Victory 
loan issues of the Dominion govern- 
ment. 

Unless your income exceeds $6,000 
you are not interested in tax-exempt 
securities and if you hold any such 
we would advise selling them to buy 
1934 Victory bonds and some of the 
longer term municipals. 


SEA SLED 


Banker, Nova Scotiat—I understand 
the Sea Sled Company is about to be 
listed. Could you give me any informa- 
tion? 

Application has been made for the 
listing of the Sea Sled stock in the 
unlisted department of the Montreal 
Stock Exchange. The Canadian 
Vickers Co. has the rights to build 
these vessels in the Dominion. The 
Sea Sled Co. of Canada also owns 
the U. S. rights and has a plant at 
Mystic, Connecticut. Most of the 
$1,000,000 capital stock was sold in 
Canada at $20, par value $25. The 
balance was disposed of in England. 
During the past_year the company 
erected a number of vessels with the 
new inverted “V” hull. They are said 
to be able to attain a great speed. 
One vessel, built to carry 25 passen- 
gers, is expected to be able to make 
the trip from Montreal to Quebec in 
5 hours. 


MARITIME FISH CORPORATION 


H. T., Indian Head—I am offered 
bonds of the Maritime Fish Corpora- 
tion at 5% due 1940 at 75. Are these a 
safe investment? 


You state that you have been of- 
fered bonds at around 75. This seems 
a little high; the bonds have been 
selling at 70 and under and despite 
some recent strength in the bond 


A Clergyman’ 


(Rev.) M. J. M., Eastern Canada.— 
I have been reading carefully your esti- 
mates of different securities and wish 
your opinion of the investments I have. 
As I am a professional man depending 
on a small salary I desire my money to 
be well invested to produce the highest 
interest returns consistent with safety. 
Would you advise me to sell or ex- 
change any of the enclosed list? 


I have been a reader of your valu- 
able paper for some years and have ap- 
preciated your analysis of current 
events, the world situation and your 
advice in regard to securities and in- 
vestments. 

I own: 

'$11,000 City of Moncton 6% bonds 
due 1931 purchased at $98,50. 

$1,400 City of St. John 4% bonds due 
1946, purchased in 1921 at $73.50. 

$3,500 Victory bonds, due 1934, pur- 
chased in 1921 at $98. 

$1,000 Maritime Telegraph and Tele- 
phone 7% bonds, due 1945, purchased in 
1921 at par. 

$2,000 Manitoba Power Co., 7% bonds 
due 1941, with rights to subscribe to 
common stock, purchased in 1921 at $98. 

$1,920 Trinidad Electric 5% bonds due 
1981, purchased in 1921 at $80. 

6 shares Bank of Montreal, purchas- 
ed in 1922 at $220, 

$500 East Kootenay Power 7% bonds 
with 1% share of common stock, pur- 
chased in 1928 at 97%. : 

$2,400 farm mortgages paying 7%. 

$500 note due in six months and $50 
war savings stamps. 


You have undoubtedly been a very | bond 


careful investor and there is nothing 
in your list that need perry you in 


us that he was awaiting an oppor- 
tunity to sell these stocks; that at 
the preset time they were not selling 
steel stocks due to the re-organiza- 
tion of the company and the suspen- 
sion of stock-selling activities, for the 
time at least. 


He stated also that an investiga- 
tion would be made of your present 
position to see if you really are in a 
serious condition financially and re- 
quiring the money that you invested 
with the company, in which case they 
might make an attempt to sell the 
securities. 


We would advise you to make 
strong representations to the com- 
pany to either sell the stock or return 
the certificates to you and if you 
have any promise from them that 
they would sell the securities for.a 15 
per cent. commission we would ad- 
vise you to hold them to it and get 
your money out of the company as 
quickly as possible. 


market you should not have to pay 
much over 70. Interest on these bonds 
has always been paid regularly. . The 
last annual statement available cov- 
ers the year 1921 when 9 per cent. 
was earned on the preferred stock af- 
ter paying bond interest. At present 


‘prices the bonds yield about 7% pér 


cent. and considered as a high yield 
issue they should be found satisfac- 
tory. One difficulty is that there is 
not a very wide market for the bonds 
and if you wish to sell in a hurry you 
might have to sacrifice at something 
less than their real value. 


LOANS TO DIRECTORS 


J. M. H., Hamilton—On looking over 
the returns of the chartered banks of 
Canada to the Federal Government I 
note that under the caption of “Loans 
to-Directors” appear varying sums run- 
ning from a small percentage of the 
paid-up capital of the bank to what I 
should judge was a large percentage, 
in some cases as high as 10 per cent. 
Would you let me Know what supervis- 
ion there is at present as to the col- 
lateral behind these loans and whether 
this supervision is in the hands of the 
government or exercised by the direct- 
ors: themselves? 


There is the same supervision over 
loans to directors and firms of which 
they are members as there is over 
other loans made by the banks. That 
is to say it is the duty of the chief ex- 
ecutive officers who are in charge of 
making loans and inspecting them to 
see that such loans are as well se- 
cured as any other loans. 

The volume of loans to directors of 
Canadian banks by their own banks is 
not regarded as large in the aggre- 
gate and we are not aware of any 
case in which loans by a Canadian 
bank to its own directors has resulted 
in even a minor loss let alone putting 
the bank in serious difficulty. 


MUTUAL OIL 


Banker, Petrolia.—Will you _ kindly 
favor us with a report as to the stand- 
ing of Mutual Oil Company, as to the 
amount of stock outstanding and their 
operations, together with your opinion 
of the stock as a speculation. 


Mutual Oil is looked upon by many 
as a speculation of considerable pos- 
sibilities, though of late there has 
been quite a rise in the market price 
of the stock. It is now selling around 

15 


During 1922 the. capitalization of 
Mutual Oil was increased from 
$15,000,000 to $30,000,000 to provide 
stock to absorb a couple of smaller 
companies. Since then there have 
been other absorptions. It is esti- 
mated that about two-thirds, or 
$20,000,000, of the capital stock has 
been issued. The company is said to 
own 7,000 acres of proven oil fields 
with some 300 undrilled locations. 
Present production is around 14,000 
barrels daily. The refining capacity is 
10,000 barrels a day, there being four 
refineries in all. It has 250 distribut- 
ing plants in 7 states of the union. 
It also owns an interest in several 
pipe lines and 1,000,000 barrels of 
steel tankage. The company is a 
complete unit in itself. 


BELGO PAPER 


A. T. Ottawa.—lIt has been suggested 
that I sell $4,000 Ontario 6’s 1930 and 
reinvest in $2,000 Canada Steamship’s 
bond, now about 96 to yield over 7%. 
Also suggested are $1,000 Belgo Paper 
and $1,000 Mercury Mills. What do 


s Investments 


any way whatever. You have done 
very well to invest your money to re- 
turn such a high yield. 

You have all the public utilities se- 
curities that you are justified in pur- 
chasing. Approximately 20 per cent. 
of your total capital is invested in 
public utility bonds and while this is 
not too high a percentage, it is suf- 
ficient. 

The shortest term investment that 
you have is the City of Moncton bonds 
to the amount of $11,000. These are 
6 per cent. bonds and you could get 
something over par for them at the 
present time. As a rule we feel that 
comparatively short term_ securities 
selling at over par should bé’ sold 
and proceeds invested in longer term 
securities selling under par or about 
that mark. Gradual exchange of this 
lot of Moncton bonds into longer term 
municipals of equally high rank 
would be of value in perpetuating the 
very substantial income you are now 
getting. This does not apply to the 
City of St. John bonds and the Vic- 
tory bonds, which are both good in- 
vestments for you to hold. 3 

You have about $500 coming due in 
six months. If you are in a position 
to look after your mortgages very 
carefully you might find another suit- 
able farm mortage to put this in and 
it weuld yie'd you about 7 per cent. 
If not it should 3 into municipal 

nds which would give you the 
greatest amount of freedom from 
responsibility. 


you think of this trade? I hold ‘about 
$15,000 of Government and Municipal 
bonds additional. 


_ The switch of your Ontario bonds 
into Belgo Paper and Mercury Mills 
bonds should prove satisfactory if 
you can make a good trade. An in- 
creased yield will be obtained and 
the issues are among the best cor- 
poration bonds on the marxe*. Thé 
property and franchise of Canada 
Steamships are undoubtedly very val- 
uable security for the bonds, but 
there has been considerable dissatis- 
faction with lake freight rates and 
the inquiry now being held by the 
Dominion government may conceiv- 
ably result in restrictions that would 
injure the company’s position. An- 
other point to consider is that profits 
have undoubtedly been lost to share- 
holders through subsidiary compan- 
ies and there is not yet complete con- 
fidence in the management, despite 
some changes. ’ 


A SWITCH IN BONDS 


Reader, Nova Scotia—I have a con- 
siderable amount of money invested in 
Dominion and Provincial Government 
loans, also a certain amount in well 
seasoned publie utility and corporation 
bonds. I find that I have a small 
amount of Dominion War Loan 5’s due 
in 1925 and I am considering converting 
it into long term public utility bonds. 
I am thinking of dividing this amount 
equally amongst the bonds of the fol- 
lowing companies: Western Power of 
Canada 5’s; Southern Canada Power 
6’s; Avalon (Newfoundland) Telephone 
6%’s. I would greatly appreciate your 
giving me an opinion on the above 
securities and I would also like to know 
if you consider that there are any other 
bonds on the market which would be 
better suited for my purposes. 


It seems to be an excellent move 
on your part to sell the short term 
government bonds to purchase long 
term public utility bonds. These, 
when well chosen, offer very attrac- 
tive yield at to-day’s prices. 

Western Power of Canada 6 
per cents bonds due 1949 at the pre- 
sent market of around 85 return a 
yield of about 6.25 per cent. The 
company is controlled by the British 
Columbia Electric Railway Company 
and has assets of over $11,000,000 be- 
hind $5,000,000 of bonds outstanding. 

Southern Canada Power 6 per cent. 
bonds due 1948 sell to-day at around 
98% to yield 6.10 per cent. to the in- 
vestor. The company is well estab- 
lished in a rich territory of Quebec 
province and earnings have grown to 
a point where the interest on the 
bonds seems to be well protected. It 
is the strongest of the three issues 
you mention. 

The Avalon Telephone Company 
6% per cent. bonds due 1942 repre- 
sent a small block of about $115,000 
recently offered of a total issue of 
$150,000. The company has recently 
installed a modern. exchange tele- 
phone system in St. John’s Newfound- 
land, and is established at other 
points in the Dominion. We consider 
the bonds a reasonably safe invest- 
ment although in marketability they 
may fall below the other two issues. 

If marketability is a factor in de- 
termining your judgment you might 
purchase either Western Canada 
Power or Southern Canada. If you 
are buying for investment all three 
should be satisfactory. 


CURRENT OPINIONS 
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NOT ALONE ON THIS 
London Advertiser 


Premier Drury justifies the stand of 
his government in opposing the build- 
ing of hydro radials, which he estimates 
would have cost the country $200,000,000 
at least. He claims that farmer gov- 
ernment set itself against this plan, 
and that “we did so in the face of the 
press of the country.” The answer to 
that statement is to some extent yes 
and to some extent no. The press of 
Ontario was never a unit in calling for 
the construction of hydro radial lines. 
That project received far less support 
than the development of hydro power. 

There were several daily papers which 
opposed the schéme, and opposition was 
voiced in a great section of the weekly 
press, where the publishers are in very 
close touch with rural opinion. These 
papers realized from the very start that 
transportation methods were rapidly 
changing, and they knew as well that 
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Bank, Public Utility and 


Gives all the infermation 


Greenshields & Co. 
pete soot te 


Montreal: 17 St. Jehn Street 


there were many things far more 
urgent on which the government could 
lay its hand and vromote with its 
money. 

No doubt it is some satisfaction to 
Mr. Drury to find that a railroad man 
of the schooling of Sir Henry Thornton 
holds views similar to his own, and de- 
nounces as highly undesirable the plac- 
ing of radial lines in territory now serv- 
ed vy the people’s own National system. 

But Mr. Drury will find that there 
are many people who have been think- 
ing in this same direction all the time, 
and have been giving public-utterance 
to their views. 


A TRAGEDY OF THE AGE 
Toronto Mail and Empire 


One of life’s most pitiful tragedies 
is the sweeping away of an old per-. 
son’s humble store of savings. A few 
hundred, or perhaps a few thousand 
dollars, is the precious treasure ac- 
cumulated for helpless old age. This 
sum stands between an independent 
old soul—or perhaps wwo souls—and 
indigent dependence on someone else. 
It represents the faithful labor of 
years; fingers worn thin; perhaps years 
of shabbiness and denial of small pleas- 
ures. Perhaps a slick tongue swindles 
it away with rosy promises. That is a 
tragedy. But when the money is “safe- 
ly” deposited in a so-called banking 
place, and is lost, then even tragedy 
seems too light a word. 

The Winnipeg Tribune tells of wid- 
ows, and aged coyples frantically ap- 


pealing to the Winnipeg police to ra + 


cover deposits lost in the 

of two private banking concerns. m 
a public point of view, the incident is 
not at all uncommon. The world will 
forget the incident in a few weeks, just 
as it has forgotten the Farmers’ Bank 
and other failures. But these poor wid- 
ows, these aged couples who, at the sun- 
set of life, thought themselves safe and 
independent until the twilight, and then 
the dark, what of them? The same piti- 
ful story is told a thousand times each 
year in every large city. The loss of 
the savings of a 
thing. The robbing of widows, y' legal 
process, it is true, is common. very 
prolific industry is the inveigling of 
people, who don’t know the mean cu- 
pidity of some men, into the handing 
over of their meagre savings—for @ 
pot of gold at the end of the rainbow. 


ifetime is a common 


What becomes of these poor victims — 


of criminal greed? Well, our “capital- 
ist system,” as the Socialists call it, is 
so organized that we maintain poor- 


houses for the aged and, indigent. At 


least life may be sustained until Death 
ends it all. Perhaps some Samaritan 
may happen by. But the world is cold 
to those without money and friends, 
and ecstatically cordial to' those who 
have them. Many a man with a fortune 
has got it by stripping others—who 
shrewdness and guile—to their last 
rags. One of the most appealing sides © 
of Christianity is the promise it gives, 
to believers, of final true justice, of 
rewards that reck not of money, social 
position, or the world’s applause. It is 
that which frequently softens the trag- 
edy of sudden pennilessness in old age. 
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We own and offer 


$150,000 
Montreal Metropolitan Commission 


5% SINKING FUND GOLD BONDS. 
DUE 1ST NOVEMBER, 1942. 
Principal and interest payable in Montreal and New York City. 


"THESE bonds are payable from taxes levied to an amount suffi- 

cient on all the taxable immovable property of the following 
Municipalities: Cities of Montreal, Westmount, Outremont, Ver- 
dun, Lachine, and Towns of Montreal West, Hampstead, Lasalle, 
St. Pierre, St. Laurent, Mount Royal, Montreal East, Montreal 
North, ‘La Pointe-aux-Trembles Laval-de-Montreal, and St. Michel, 
They have an assessable value of $856,426,598 and a net bonded 
debt of $111,568, 407. ° 
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THE FINANCIAL POST 


CUT IN ESTIMATES 
SMALL AS FACTOR 
FOR LOWER TAXES 


Fact Stands Out that Rail- 
ways Are Still Putting 
Us Behind 


From Our Own Correspondent. 

MONTREAL. — Mr. Fielding’s es- 
timates for the fiscal year of 1923- 
1924 have so few striking features 
about them that business men found 
little for comment. They call for the 
expenditure of a large sum of money 
—equal to the total national debt of 
Canada prior to the war—and while 
there is some decrease from the esti- 
mate of the previous year it is but a 
smal] step towards a reduction in the 
national debt. 


The difference between the main 
estimates of 1922-1923 and the main 
estimates of 1923-1924 is just under 
$40,000,000. From this saving im- 
provement in the conditions of the 
railways accounts for slightly over 
$23,000,000. This is a large sum of 
money and the fact that the railways 
are going to cost the country $23,- 
000,000 less in the next year than in 
the past year is undoubtedly reason 
for gratification. But even this com- 
fort is small. It is anticipated that 
the railways will go behind another 
$75,633,469. It is possible that some 
of this will come back to the country 
in the future when certain advances 
in railways may be again charged as 
a deduction from the national debt, 
but most of it has gone into the pot 
from whence no dollar returneth. 


Lower Taxes Not Likely 


The estimates hold out little hope 
for a reduction in taxation. On the 
other hand, if a serious attempt to 
reduce national indebtedness is made, 
business men must expect that all of 
their present taxes with minor modi- 
fication will be continued. Such com- 
fort as they can get from a know- 
ledge of the fact that British taxes 
are on a much higher level will have 
to serve in lieu of a reduction in taxa- 
tion in Canada. The statement of W. 
D. Trethewey, the Cobalt millionaire, 
who has been living in England, that 
he intends to come to Canada where 
he will not be taxed to death, calls 
attention to the difference in the in- 
come taxation of the two countries. 


The largest item in the national ex- 
penditure is interest on the national 
debt, and during 1923-1924 this will 
take about $135,000,000. Only one 
way is open to reduce this amount, 
which takes almost one-third of the 
national revenue, and that is a reduc- 
tion in the national debt itself. Dur- 
ing the present year the government 
will have maturing bonds of the 1918 
Victory Loan and while there are on 
hand certain sums in excess of that 
required to meet the 1922 maturities, 
further financing will undoubtedly be 
necessary during the present year. 
Incidentally, Mr. Fielding’s statement 
of the total conversion of 1922 bonds 
into the refunding. issue was of in- 
terest in that it confirmed THE FI- 
NANCIAL POST’S forecast that the 
conversion would run well over the 
hundred million dollars previously 
given'as the amount. The actual fig- 
ure was approximately $114,000,000. 

Those Railway Advances 

Next of importance in the esti- 
mates was the item of advances to 
railways to put them into proper 
operating condition—that is the 
Grand Trunk Railway, Canadian 
Northern Railways, and other units in 
the Canadian National System. The 
advances cover much more than im- 
provements and include sums to cover 
operating deficits and fixed charges. 
The controversy between Sir Henry 
Thornton and the Board of Railway 
Commissioners as to the real amount 
of the deficit on the Canadian North- 
ern Railways last year may be sig- 
nificant but the facts themselves are 
of little importance. The difference 
of a few millions either way is a mat- 
ter of small importance when the 
gross deficits run to such large sums 
as were reported this week. Despite 
the fact that the Grand Trunk had a 
net operating surplus of $9,266,000, 
the net operating deficit on the Cana- 
dian Northern, Canadian Government 


Lines, Grank Trunk Pacific and Grand 


Trunk was given by the Board of | 
Railway Commissioners as $1,596,000. 
Sir Henry claims that the figures are 
erroneous and that there was a net 
surplus of $3,000,000. But adding the 
fixed charges which cannot be neg- 
lected in that they are the big source 


of drain upon the money bags of the 


Dominion, the total deficit during the 


vear 1922 of the Canadian National 
Railways amounted to $56,942,000. 
The main estimates for the fiscal 
year which begins on April 1st next 
eall for an appropriation totalling 
$427,511,235 as against $466,983,359 
last year. The difference is $39,472,- 


124, In addition to a saving on the 


National Railways there are reduc- 
tions in Canadian Government Mer- 
chant Marine deficits; pensions; sol- 
diers’ settlements, and similar items. 


Jarvis & Co. Offer 
British Bond Issue 


Messrs. Aemilius Jarvis and Companv 
Timited are offering a; new issue of 
$500,000 Clyde and Sissiboo Pulp Com- 
pany Limited, 6%% First Mortgage 20- 
year Sinking Fund Gold Bonds. These 
bonds are unconditionally guaranteed 
both as to payment of principal, inter- 
est and sinking fund by Messrs, Becker 


and Company Limited, of London, Eng- 
land, whose business is the largest of 


its kind in the world, being merchants. 
manufacturers, and importers of wood 
pulp and other raw materi»l used in 
the manufacture of paper. The guaran- 
tor holds controlling interests in sub- 


sidiary companies operating in France, 


Italy, Norway, Sweden and United 
States with agencies in the Argentine, 
Brazil, Mexico, China and Japan. 


Manitoba Government 
Levies Business Taxes 


Explaining the deficit of $1,346,182 
for the past year, forecasting a de- 
ficit of $1,151,090 for the present 
year, and announcing new taxation 
which by 1924 will mean an added 
burden of $2,000,000 per annum, Hon. 
F. M. Black, Provincial Treasurer of 
Manitoba, made his first Budget 
speech. ; 

Revenue estimated at $325,000 is 
expected to result from new taxes, 
effective this year, on gasoline, trad- 
ing in futures and on aerated waters 
and other beverages. 

Mr. Black announced the Govern- 
ment had decided to enact income 
tax legislation to be collected in 1924 
on incomes earned this year. The 
expected yield of this tax is $1,000,- 
000, which would make the total new 
revenue in 1924 about $2,000,000, 


WINNIPEG ELECTRIC 
BORROWS $3,250,000 


Nesbitt, Thomson & Co., Head 
Syndicate Offering New Is- 
sue of Company 


From Our Own Correspondent. 

MONTREAL. — To capitalize cur- 
rent borrowings for expansion, and 
for other corporate purposes, the 
Winnipeg Electric Railway Company 
is borrowing $3,250,000. Bonds to 
this amount are being offered in 
Canada by Nesbitt Thomson and Co., 
and in the United States by Kissel, 
Kinnicutt and Co., Spencer, Trask and 
Co. and E. H. Rollins and Sons. The 
bonds rank as general mortgage and 
collateral trust bonds, bear 6 per cent. 
interest, mature in 20 years and are 
offered at 95 to yield the investor 6.50 
per cent. 

The bonds are secured by a direct 
mortgage lien upon the company’s 
préperties now owned or hereafter 
acquired and by deposit with the trus- 
tee of 200 per cent. (£1,343,000) 4% 
per cent. Perpetual Consolidated De- 
benture Stock of the company which 
is secured by direct mortgage charge 
upon the entire properties of the com- 
pany now owned or hereafter ac- 
quired, subject only to $5.000.000 of 
prior lien bonds (of which $503,500 
are held in the sinking fund) a suf- 
ficient amount of the debentures be- 
ing reserved to refund said prior lien 
bonds. An additional £900,000 is in 
the hands of the public and listed on 
the London Stock Exchange. This 
collateral has a present market value 
equal to over 185 per cent. of the 
vrincipal. amount of this issue of 
bonds. 

The total debt of the company. in- 
cluding ‘this issue of $3,250,000 Gen- 
eral Mortgage and Collateral Trust 6 
per cent. bonds will be $12,630.000 
against a net property value of $23,- 
187.915 after deducting depreciation 
of $4,153,508. 

Net income is given as two and a 
half times interest charges, including 
present issue., 

Of the total issue of $3.250 000, 
bonds to the amount of $815.000 are 
being offered in Canada. The re- 
mainder is for the United States mar- 
ket. 


GRAIN GROWERS LOST 
IN FINANCIAL FIELD 


The venture of the United Grain 
Growers into the field of finance 
through the United Grain Growers 
Securities Company, has been no 
more successful than other ventures 
of the company in highly specialized 
business: where experience and train- 
ing are absolutely necessary to that 
efficiency which means profits. The 
annual report of the company for 
1922 admits that the securities con- 
cerned sustained a loss but the 
amount is not definitely shown. Re- 
ferring to the year’s experiences, the 


report says: ; 
The operation of the United Grain 


Growers’ Securities Company, Limited. 
resulted in a loss for the year, While 
the company has done a little business 
of a’trustee ch»racter, its main business 
“«s been confined to two branches 
Land Commission and Insurance Of 
these the Land Commission branch has 
never paid and is the principal cause of 
the loss shown in the operations for the 
vresent year. It takes some time to 


build up an insurence business. but: the 


nrogress in this branch of the work 
has been satisfactory, and had it not 
been for the losses in the land end of 
it, the whole, considering conditions. 
would have shown a satisfactory result 
on the year’s operations. When the 
Lend Department was ‘undertaken _ it 
was with a view of assisting incoming 
settlers to get placed on the land at as 


reasonable costs as possible, and secur- 


ing a eonnection with them for the 
future. As stated at the lest annual 
meeting, the directors had | reached the 
conclusion that it was not a useful part 
of the company’s activities, and it has 
heen dropped. There is no reason whv 
the business as now conducted cannot 
be built up stesdilv. but it must be 


upon sound, solid lines, 
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BOND MOVEMENTS OF THE WEEK 


Week Ending 
. Due Range 
BONDS-—- wala High 


Bell Televhone - 
Canada Bread 


Can. Car 


Can. Cement 

Can. Locomotive .. .. 

Calgary Power 

Ced. Rapids .. 

Dom. Textile .. 5 

welt Came. i040 <<< 

Montreal Trams. . .. ‘ > 

Ogilvie (RB) 95 5.66 102%, 
Do., (CP .i- 98 5.66 102% 

Quebee Rly. ... «.-: 989 8.02 87%4 

Sher, Williams ... 6.06 100 

Wayagamack 7.82 88% 

4.68 96.30 


« 4.89 99.90 96.25 
4.76 101.50 99-5 
5.19 100.70 98.75 
5.12 100.75 § 


4.84 102.70 
4.81 104,35 
5.16 101.45 


4.76 106.25 
4.98 101.10 


5.21 101.10 


| NEWS AND VIEWS ABOUT BONDS_ 


N. Y. AND LONDON 
WILL BOTH SEND 
FUNDS TO CANADA 


Should Be Friendly Compe- 
tition To Benefit 
Canada 


From Our Own Correspondent. 

MONTREAL. — Recent indications 
of a renewed flow of British capital 
to Canada were the sale of a part of 
both the St. Maurice and Price 
Brothers bond issues in London. At 
the same time about half of the total 
amount of each issue was sold in the 
United States, while Canadians par- 
ticipated to a large extent in each 
issue. This is an unique and signifi- 
cant situation, when capital for a 
single industrial enterprise is drawn 
from the two great money markets of 
the world at the same time that Can- 
adians are investing in it heavily. 

There has been some discussion as 
to whether ‘London or New York 
would become the money market from 
which Canada would borrow the larg- 
est amount of its’ funds needed for 
industrial and commercial develop- 
ment. Probably the best suggestion 
as to what is likely to happen is that 
contained in the Agricultural and In- 
dustrial Bulletin of the C. P. R. It 
believes that British money will 
shortly be coming back in its old 
volume; that United States invest- 
ment will not fall off but rather that 
the two will come into good-natured 
competition. “From the combina- 
tion,” says the bulletin, “Canada 
should receive an unprecetiented de- 
velopment.” 


Says the bulletin: 


The year 1922 set up a new record 
for American investment in Canada. 
The total Canadian bond sales in the 
United States was over $261,000,000 or 
$37,000,000 in excess of the previously 
highest figure reached in 1920. Add to 
this investments of a general nature 
other than those represented by the 
sale of bonds and it would not be dif- 
ficult to account for well on to $300,- 
000,000. Only once, in 1913, has Ganada 
received a larger amount of outside 
capital within a year, when the total 
value of Canadian bond sales in the 
United States and Great Britain was 
$327,000,000, or approximately but $60,- 
000,000 more than the sales in the Unit- 
ed States alone in 1922, 

This illustrates in a very illuminat- 
ing manner the change that has taken 
place in the currents of finance insofar 
as Canada isconcerned, and howthe re- 
servoir of American wealth became 
available to Canada so soon as supplies 
from Great Britain were cut off. As 
an evidence of the change which has 
taken place, it may be noted that dur- 
ing the period 1908-1914 inclusive the 
total of Canadian bond sales in the 
United States was only $173,000,000, or 
$90.000,000 less than the aggregate for 
1922. 


Many U. S. Firms Here 


It is pointed out that there are now 
between 1,100 and 1,200 Canadian 
branches of American firms in Cana- 
da, where there were only about 700 
in 1919. 

Regarding’ British 
statement is made: 

“All indications combine to suggest 
a re-entry of British capital on a large 
scale into Canadian development in 
1923. The vanguard arrived in 1922 and 
there has since been a brightening of 
conditions in the United Kingdom. 
The emersion from the depression in 
the British Isles has been accompanied 
by a strong. desire to strengthen the 
trade ties with the Dominion and mat- 
erial conditions already evidence this 
aas far as Canada is concerned. Not only 
may a greater amount of capital be in- 
vested in Canada from the British Isles 
this year butthe greater establishment 
of branch plants be looked forward to 
with confidence. In the opening days 
of the vear came the announcement that 
three British grain brokerage houses 
would open branch plants in Vancouver. 

“Before the war the capital instru- 
mental in fostering mo#st Canadian de- 
velopment was overwhelmingly British. 
During the war and since, British cap- 
ital has stood still and American cap- 
ital increased so that at the last com- 
nutation it was estimated that the 
United Kingdom had about two and a 
half billions of dollars in Canada and 
the United States two billions, making 
it merely a matter of time under pre- 
sent conditions before United States 
money should equal that of the British 
Isles and pass it in occupying the first 


nlace in Canadian development, There 
is no doubt but that in the readjust- 
ment of conditions, including the 
strengthening of sterling, British money 
will come back to Canada in its old 
volume. There is no reason to expect 
that United States investments will 
ever fall off, but the two come into 
good-natured ‘competition. from the 
combination Canada'should receive an 


unprecedented development.” 


capital, the 


The United Financial Corporation are 
participants in the underwriting of an 
issue of $25,000,000 Dutch Bast Indies. 
5%% bonds, due March 1953, principal 
and interest payable in New York. The 
vrice is 88 and interest, New York 
funds, yielding 6.40%. If called in #0 


vears the yield will be 7,20%, 


February 20 
1922 Range 1923 Latest Price Week End 
Low High Low Ask Bid High Low 


76 88% 874 ‘ 88% . 
94 991%, 97% @9% 98% 991%4 99 
RR, OR ee 98 _ 
100 99 ~~ 99 100 99% 
101 100 100%, 100 _ 
991, : 
78 
9614 
100 
R914 
> 
10214 
10214 
6 74 3 12% 
100 g¢ 99 100 
R41, 5 8381, 84%, 
100.80 99. cases 100.90 100.80 
101.30 = 9¢ . ees 100.80 101.00 
102.60 .25 102.80 102.60 102.60 
100.95 od 100.70 100.50 100.70 
101.40 .25 101.00 100.70 101.00 
5 103.00. 102.25 . 102.90 103.00 1 


101.25 108,70 104,40 106,00 105,85, 106,30 105,30 
98.80 108.90 101,80 108,10 102,70 108,90 108,20 


103.00 108.15 106.50 ..... 107.85 108.15 107.60 
99.40 102.60 101.00 102.50 ..... 102.45 102,25 
99.70 108.00 101,00 102.50 102.25 102.80 102.50 
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Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due Ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


R. C. MATTHEWS & CO, 
Limited 
BOND DEALERS 


C.P.R. Building :: Toronto 


W.L.MSKinnon & Co] 
GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon oy ToRONTO 
Telephone Adel. 3870 


McDonagh Somers 
& Co. 


Government gnd 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Municipal Bonds and high 
grade Corporation Secur- 
ities. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 


CHARLES WALMSLEY & COo- 
(of Canada,) Limited 


6% First Mortgage Bonds un- 
conditionally guaranteed both 
as to principal and interest by 


Whitworth &'Co. 
Due February /, 1943. 
Price 97% and interest 


yielding. about 614%, 
MURRAY & COMPANY 


Continental Life Building 
TORONTO 


URNETT. 
PORIEOU 
& 00. 


STOCK& BOND 
BROKERS. 


17, ST JOHN STREET, MONTREAL, 
(ELEPHONE =MAIN 683656 


We sell, quote and buy 
Unlisted Securities 
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BALFOUR, WHITE & CO. 


LIMITED 
Investment Bankers 


136 St. James St, MONTREAL 
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February 28, 1923 


“Charles Walmsley 


LIMITED (CANAD‘ 
6% First Mortgage 20-yez 
Price 9714, Yield 61 
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14 King Street East, 


Montreal Stock E 
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AND 


Safety with e 


With the whole province of 
security and earnings at the ra 
cent. what better investment co 


The factor of safety combined 
rate of interest is the kind o 
which should appeal to the 


Province of Ontario 544% 
Maturing Ist Dec., 1942.—Interest payab 
Price $103.20 to yield 5 


Municipal Bankers ( 


34 King Street, East. 


. Telephones- Main3901-2- 


Galloway, Cleary 


Members of Winnipeg Grain Ex 
PRIVATE WIRE to all CANADIAN and A! 
VICTORY BONDS bought and sold for cash 


NEW ISSUE 


Guaranteed Uncondition 


Messrs. BECKE 


The Guarantor’s business is 
merchants, manufacturers, a 
‘materials used in the manufa 
vanies operating in France, | 

Principal and semi-annual! interest 
Royal Bank of Canada, ‘Montre 


of the hoider in United S 
Bank of Canada, New 


Trustee: THE | 
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Common Shares - 
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date, well-equipped groundw<« 
per annum, as well as 23,361 
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EARNINGS: Average anny 
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amounted to more than ten 
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Wm. Davies Co., Inc. 


6% First Mortgage Bonds 


Due ist November, 1942 
Price: 99 and interest, 


Yielding 6.09%, 


R. C. MATTHEWS & CO. 
Limited , 
BOND DEALERS 


C.P.R. Building :: Toronto 


Charles Walmsley & Company 
‘LIMITED (GANADA) 


6% First Mortgage 20-year Bonds 
Price 9714, Yield 614% 


JOHNSTON "WARD 
14 King Street Fast, Toronto 


Mont 1St 
Members: { Torente Sree” 


Safety with earnings 


With the whole province of Ontario for 
security and earnings at the rate of 5.20 per 
cent. what better investment could be asked P 


The factor of safety combined with a good 
rate of interest is the kind of investment 


which should appeal to the most prudent. 
Province of Ontario 54% Bonds 
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CIVIC AND PROVINCIAL 


CLOSE BIDDING 


MARKED TENDERS 


ON BOND ISSUES 


Twenty-two Firms all With- 


in One Point Range on 
One Offering 


The bonds market: during the past 
week continued to display good 
strength under a steady demand. 


Some of the Victory issues moved to 


new levels, Municipal offerings were 
limited but those placed were marked 
by some, very close figuring on the 
part of the various bond houses. This 
was very true of a Newmarket issue 
which drew bids from some 22 houses, 
all within one point range. 


HULL SCHOOL BONDS 


R. C. Matthews and Co. were the 
successful tenderers for a $100,000 
issue of Hull School Commission 
5%% bonds, due 1952, at 100.16, a 
cost of approximately 5%. There 
were a number of other bids but Mat- 
thews was the only one over par. The 
bids were: 


R. C. Matthews & Co. . 


15-yrs, 96.87, 30-yrs. 96.26, 37-yrs. (ser.) 
96.56, 


Gourdeau & Garneau, Inc, Wood, 


\ 
Gundy & Co. and Rene T. Leclere, Inc. 
10-yrs. 96.79, 15-yrs, 96.18, 30-yrs. 95,11, 
37-yrs. (ser.) 95.64. 

Mackenzie & Kingman, Aird, McLeod 
& Co., Meneil, Graham & Co., Geo. 
Beausoleil & Co. and C. H. Burgess & 
Co. 10-yrs. 96.61, 15-yrs, 96.11, 30-yrs. 


95,15, 37-yrs, (ser,) 95,13, 


/ . : 

Gairdner, Clarke & Co. and Nesbitt, 
Thompson & Co. 10-yrs. 96.59, 15-yrs. 
96.21, 30-yrs. 95.57, 37-yrs. (ser.) 96,46. 

R. C Matthews & Co., McLeod, Young, 
Weir & Co., R. A. Daly & Co,, L. G. 
Beaubien & Co., Credit Anglo-Francais, 
Ltd., and Newman, Sweeney & Co., 10- 


yrs, 96.87, 16-yrs, 95.77, 80-yrs, 95.07, 
37-yrs, (ser.) 95.41, 

Vominion Securities Corp., Harris, 
Forbes & Co. and Hanson Bros, 10-yrs. 
96.355, 15-yrs. 06.132, 30-yrs., 95.59, 37 
yrs. (ser,) 95.16. / 

Municipal Deb. Corp. 10-yrs 95.49, 
15-yrs. 94.47, 30-yrs. 94,23, 37-yrs. 
(ser) 92.81. 


NEWMARKET BONDS 


There was rather elose bidding af- 
ter an issue of $94,000, 542%, instal- 
ment bonds of Newmarket, payable 
in 15 annual instaiments, and which 
were awarded to the Dominion Se- 
curities Corporation at 100.13. The 
lowest bid was 99.221 or less than one 
point between the high and the low. 

The bids were: 


—_——- 
ee 


FINANCE 


PATERNALISM RUNS 


UP PUBLIC EXPENSE 


Alberta Government Will Com- 
plete Financial Year With 
Considerable Deficit 


EDMONTON.—That a deficit on 


the Alberta government’s business for 
1922 will be reported to the legisla- 
ture by Premier Greenfield, who also 
holds the portfolio of provincial trea- 
surer, is certain. The amount is like- 
y to run in the neighborhood of 


1 
$1,750,000, The revenue for the year 


had been estimated at something over 
$27,000,000, of which about one-half 
was to come from taxation and other 
forms of local income. Tax receipts, 
however, did not come up to this 
figure, while at the same time some 
of the departmental services over- 


expended. A detailed statement of 


the controllable and uncontrollable 
expenditures of the province has been 
prepared by Mr. Greenfield for the 
consideration of the House. 
Nevertheless, better reports than 
for the preceding year have come 
from some of the departments. In 
the Department of Municipal Affairs, 
for instance, payments on education- 
al, wild lands and supplementary 


( / offer 


DOMINION 


STORES, LIMITED 


8% Cumulative Class “A” 
Preferred Shares 
Price: 100.00, Carrying 2a 
mus of Common Stock. 
Company is the largest 


retail distributor of groceries 
in Canada, operating 190 


stores. Plans call for over 50 
new stores in 1923. 

Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 

Dividends paid regularly on 
preferred shares, and common 
now paying $1.00 per year, 
Chain stores have proven an 


exceptionally profitable in- 
vestment, and we strongly 
recommend these securities. 
A special circular we have 
prepared will be mailed upon 
request. 


HOUSSER WOOD &C0| 
INVESTMENT BANKERS | 
10-12 KING ST-E- TORONTO} 


Dominion Securities .. .. .. 100.13 |revenue taxes were $2,019,921, as 
Housser, Wood & Co, .. .. .. 10013 |compared with $1,886,627 in 1921. 
- a eae ge Mier BR cea 5 The sum total of all tax payments, 


Dyment Anderson .. 


Maturing Ist Dec., 1942.—Interest payable Ist June, 1st Dec. en 
Municipal Deb... .. .. .. 
McLeod, Young, Weir .. Royal Securities .. .. .. .. 99.89 


Price $103.70 to yield 5.20% 
Macneil, Graham .. Municipgl Bankers .. . 99.73 | however, though ahead of the year 


a rp Groait Gaupdions 3-1 i: . Mabe | eee, Sena Welt & On... S38 | OS. cotineetads ond tite abana 

al nk i ; C. H. Burgess & Co... .. .. 99,78 ount estimated, and this shrinkage 

unici a ers. orpora ion Wood Gundy .. .. .. «. «+ «+, 95.81 TR A’ Daly & Co... .. .. .. 99.69 | accounts for a good part of the a 
LIMITED ST. LAMBERT ISSUE Wood, Gundy & Co. 99.687 | deficit. 


° Stewart, McNair, Reid & Co. 99,64 Economy in administration seems 
34 King Street, East » Toronto of $350,000, 54%, 30 year, were sdld | Bain, Snowbal oo oe we a to be the only solution of the problem 


St. Lambert bonds to the amount] ),,; = Micaela & Co. 

Telephones- Main3901-2-3 ‘ to Dominion Securities Corp. at| Beli Gouinlock & Co, .. .. -- 99.53 that the government has in sight, 
100.097. Bids were: A. E. Ames & Co, .. .. .. .. | 99.44 roe ae ‘eatadan tae oe ta is a 
Dominion Securities! Corp. .... Nesbitt, Thompson & Co... .. 99.48 : all govern- 
Municipal Debentures Sees! eu Harris, Forbes & Co... .... 99.43 |ment relief work, seed grain ad- 
A. E. Ames & Co., National City Gairdner, Clarke & Co. .. .. 99.42 | vances and the like will be cut down 

Co. and Wood, Gundy & Co. 98,639] R, C. Matthews & Co... .. .. 99.37 | this year to almost a vanishing point. 
Credit Canadien .. .. .. .. .. 98. A. Jarvis & Co... .. .. -.|-, 9931 | At this writing a statement of gov- 
A. Richard .. .. .. .3 .. +. +- 97.99 | Canadian Debentures Cor. ..| ., 99.26 ernment policy on the matter is ex- 

QUEBEC BONDS Uyment, Anderson & Co. slits 99.23 pected shortly. 


4 th 4 W. C, Brent & Co. ..'. sib 99.22 
City of Quebec accepted the tender y YES 

of National City Company, Aemilius LOND ON ISSUE d 
Jarvis & Co., and A. E. Ames & Com-| Wood Gundy & Co. have made a 


pany, of 96.26 for $1,872,000 Quebec purchase of $417,000 of City of Lon- Of Over a Million 
City 30-year bonds, at 5 per cent.|40n 542% bonds at 100.60 to yield —_—_—_— 


: 5.39%. These bonds are the balance} The public accounts for the pro- 
De Pas toads oo — of a ten-year issue. The same firm| vince of Ontario for the fiscal year 
as fer 37-year serial bonds. The de- purchased the first offering. The bids ending October 31, 1922, indicate a 
cision was to accept the highest price | W&re: c a of $1,064,325.26. 
for 30-year bonds. The sale was by private tender and |_ rdinary expenditure showed an 
Tenders: Wood Gundy were the successful bid-|increase of slightly under $9,000,000, 
National City Co. A. E. Ames & Co.| 2¢rs- It is understood that Nesbit but ordinary receipts more than kept 
and Aemilius Jarvis & Co. 10-yrs. 97.23,| Thompson, Gairdner, Clarke & Co.,| pace. The latter totalled $38,507,311, 
and Dominion Securities were also a = ae SFT ER OEe ae 
: ids. evious year were - 
_— pga: nese 261,477 and $28,579,687. 
: The grand total expenditure for the 
Dauphin, Man., yesterday sold $90,-| year is given as $131,964,096, as com- 
000 ot 6% per cent. five-year bonds | pared with $119,405,475. 
to McDonagh, Sommers & Co., at} A summary of the accounts as pre- 
98.277, a cost basis of 6.90 per cent. | pared by the Treasury Department is 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 


McKinnon oem TORONTO 
Telephone Adel.3870 


Service 6}4’s .... 1924 


Montreal Tram 
Power 634s ...... 1924. 


McDonagh Somers 
& Co. 


Government gnd y ° 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Galloway, Cleary and Co. 


STOCK AND GRAIN BROKERS 


Members of Winnipeg Grain Exchange 
PRIVATE WIRE to all CANADIAN and AMERICAN ,MARKETS 
VICTORY BONDS bought and sold for cash or on the market 


CASH GRAIN AND OPTIONS 


INSURANCE, LOANS AND FARM LANDS 
Westman Chambers, Regina. Phones 8316-8317 


Ontario Had Surplus 


RENE-T.LECLERC 
Incerperated 


Montreal:- 168, St. James St. 
Quebec:- 74, St. Peter St. 


NEW ISSUE 


(EsTaBuisHED 199) 
The bids were: as follows: 


McDonagh Sommers & Co. .. 98.277 1922 ATTENDU 


«a. E, Ames & Co... .. «. «- Total ordinary receipts ..$38,507,311.09 
Total ordinary expenditures 37,442,985.83 
Some of the larger increases in ordin- 
ary expenditures over previous year: : 
$ 456,668.93 


Bond & Debentures Corp. 
Administration of justice . 
1,732,392.91 


WINNIPEG SINKING 
FUND EARNS PROFIT | Education .. 
onpenieeient 1,206,124.20 
306,215.99 


Labor department fg “pis d 
5,188,767.16 


Hospitals and charities .. 
In 1922 Earned $379,352 to be Stataters expenditure . 
Applied to Retiring Loans Some of the larger increases in or- 
dinary receipts: - 
i . «+ »-$ 869,350.20 


Before Maturity, etc. ae 

__ Interest . ieee 58,338.10 
City of Winnipeg sinking fund is a | Motor vehicles .. 532,069.77 
very profitable institution. Managed Succession duties . 1,701,434.18 
as it is by a board of trustees com- : poration tax .. 2,541,887.44 
prised of very capable business men it | 7 oeren = on cae 
yearly returns a surplus income to| rand transfer tax ”.. .. .. 358,608.78 
the city. During the year ending De-| Lands and forests .. .. ..  335,451,50 

cember 31, 1922, this surplus income | Hydro-electrie Commission 
amounted to $349,966 representing interest .. : 1,403,638.48 
excess earnings above the amount re- 
quired for the sinking fund itself. 
This was sufficient to pay total ad- 
ministration and general expenses 
and also to write more than $32,- 
000 off investments purchased during 


Ww* shall be pleased 

to quote you for 

: _the "purchase or 

sale of Government and 

Municipal Bonds and high 

grade Corporation Secur- 
ities. 


$500,000 
Clyde & Sissiboo Pulp Company 


Limited 


First Mortgage 614% 20-Year Sinking Fund Gold Bonds We accept orders for 
purchase or sale of 
Attendu Engine stock 
(Eastern Engineering 


Company Limited). 


Guaranteed Unconditiénally both as to Principal and Interest by 


Messrs. BECKER & COMPANY, LTD. 
of London, England 


The Guarantor’s business is the largest of its kind in the world, being 
merchants, manufacturers, and importers of wood pulp and other raw 
materials used in the manufacture of paper, and controls subsidiary com- 
vanies operating in France, Italy, Norway, Sweden, and the United States. 


Telephone Main 2998 


Phoenix Securities 


Corporation Limited 
152 St. James St., Montreal. 


Tenders and By-Laws 


TENDERS WANTED 
Feb. 26, Regina.—$12,000, 6%, 10-year : 
the year. This is due to the policy of | school debentures. J. H. Cunningham,| Parish of Sacred Heart 


Princi mi-annual interest (1st of February and Ist of August), payable at the 
ripe Benk of Canada, ‘Montreal, Toronto, Halifax or St. John; or at the option 
of the holder in United States Currency at the Agency of the Royal 
Bank of Canada, New York. Coupon Bonds in denominations 
of $1,000 and $500, with the privilege of registra- 
tion as to principal only. 


Trustee: THE ROYAL TRUST CO,, Montreal. 
CAPITALIZATION 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
‘TORONTO 


the trustees to write down to par| Secretary. 
value all investments purchased at| _ Fe>- 28, New Toronto.—$49,000, % sf 


the premium and to include at cost in- Davision, SFrnaguuies thes, “suneesii re te eee 
vestments purchased at a discount. ; 


ment elsewhere in this issue. MONTREAL.—In the province of 

There is a net sum transferred to Feb. 26, Shevtacbenln ene nO, 3%% | Quebec, bonds issued by the Roman 
Aeitiadatead lesbed surplus income of the account| of 40-year sinking fund bonds; $125,000, Catholic parishes rank high as in- 
$500,000 $300,064 and together with the bal- | 5%, 30-year bonds. E. C. Gatieu, Sec.-| vestments because they form a 
van the ance as at January 1, 1922, of $79,-| Treasurer. charge upon all property of Roman 
" 287, left a net surplus for the year DEBENTURE NOTES Catholics in the issuing parish. An 
of $379,352. Ottawa—The City will make appli-jissue of such bonds secured by the - 
Of this, $50,000 was transferred to| cation to the legislative assembly for} Parish of the Sacred Heart in Mon- 
the investment reserve which now] an act authorizing the municipal cor-|treal has just been sold by the Muni- 
totals $460,000. A further $100,000| poration to raise debentures to the} .jna] Debentures Corporation. The is- 
was transferred to the City of Winni-|®™mount of $235,000 for various pur-| ne consisted of $200,000 of 6 pes 
as 


peg pension fund and $149,654 went | P°RO trord.—Application will be made| cent. ten-year bonds. The parish 


Bond Issue of $200,000 


CHARLES WALMSLEY & CO. 
(of Canada,) Limited 


6% .First Mortgage Bonds un- - 
conditionally guaranteed both 
as to principal and interest by 


Sir W. G. Armstrong Whitworth &'Co.. 
of England 
Due February 1, 1943. 
Price 97% and interest 


6%% First (Closed) Mortgage Bonds, due 1943....scscerssereee $1,000,000 
Common Shaxes ........ccccsseseseersserrnneeees is cidendresvonassatvorsseoheenyeononabeniogs 750,000 


BUSINESS and PROPERTY: The Company owns and operates two up-to- 
date, well-equipped groundwood pulp mills, having a capacity of 13,000 tons 
per annum, as well as 24,361 acres of freehold and 44,936 acres of leasehold 
timber land in Nova Scotia. It hag the right to cut pulpwood over a further 
10,165 acres, All limits economically located for logging operations, 


yielding. about 614%. 


MURRAY & COMPANY 


Continental Life Building 


TORONTO 


: RBNETL 
- | porto 


STOCK& BOND 
_ BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


°° | |) 17. S'JOHN STREET, MONTREAL, 


99% fELEPHONE MAIN 83856 


We sell, quote and buy 
Unlisted Securities 


can ee Write or telephone us 
102.30 Ti BALFOUR, WHITE & CO, 


100 45 LIMITED 
102.2 ‘ Investment Bankers 
105.30 136 St. James St.. MONTREAL 
103.20 Main 1516, 1517, 1518. 
107.60 | 
102,25 |} 
102.50 | 

\ 


MARKET: The Com any's entire output over a period of twenty years is 
sold under contract » +h Becker & Company, Limited. 


GUARANTEE: The _ rincipal, Interest and Sinking Fund of this issue of 
Bonds are guarantee unconditionall by Becker & Company, Limited, of 
London, Eng., whose  siness is the Lerpest of its kind in the world. They 
are merchants, manut.ucturers and importers of wood pulp and other raw 
materials used in the manufacturing of paper. The Guarantor holds con- 
trolling interest in subsidiary Companies operating in France, Italy, Norway, 
Sweden and United States, with Agencies in the Argentine, Brazil, Mexico, 
China and Japan, and had a turnover of more than £6,700,000 sterling in 
1921. They also operate their own fleet of steamers. Dividends have been 
paid on the Guarantors’ Capital Stock at the rate of 15% per annum for the 
past six years, and its guarantee of these Bonds ranks prior to its share 
capital dividend. 


EARNINGS: Average annual net earnings of the Guarantor for the six 
years ending March 31st, 1922, available for the purpose of this guarantee, 
amounted to more than ten times bond interest requirements on this issue. 
Profits from The Clyde & Sissiboo Pulp Company, Limited, since they were 
acquired by Becker & Company, Limited, over three years ago, have aver- 
aged $78,000 per annum, an amount equal to more than twice Bond interest 
requirements. 


PRICE: 100, and accrued interest to 
yield 6.50% 


Almilius Jarvis & Co. 
Ottawa : 293 Bay St. Montreal 
Toronto 


New York London Eng: 


The statements contained in this circular have been obtained from competent engineers, 
appraisers, accountants and othér reliable sources and, while not guaranteed, have been the 
basis on which we purchased these securities. 


to retire before maturity stock issued 
for ‘general improvement. This left 
$79,698 to be carried forward. 

Further remarkable evidence of the 
power of a good civic sinking fund 
is contained in the full annual report 
of the Winnipeg sinking fund trus- 
tees which is well worth the scrutiny 
of every one interested in sound mun- 
icipal finance. 


by the city at the forthcoming session 
of the legislature for an act to enable 
the council to provide for an issue of 
debentures to the amount of $335,000 
for the construction of a new bridge. 
SASKATCHEWAN 


List of authorizations granted by the 
local government board from Jan. 13th 
to February 10th. 

Schools.—Happy Home, $8,000; Hum- 


‘mingbird, $2,200; Warminster, $1,000. 


Charles Walmsley & Co. 
Operating at Longueuil 


From Our Own Correspondent. 

MONTREAL.—Formal — announce- 
ment is made by Armstrong, Whit- 
worth of Canada Ltd., that the assets 
and undertakings of the company has 
been taken over by Charles Walmsley 
& Co. Ltd., and in future business will 
be done under this name. It is stated 
that the Longueuil works of the com- 
pany are being specially equipped 
with modern machinery for the manu- 
facture of machinery required for hy- 
draulic power and the manufacture 
of pulp and paper. This follows the 
recent financing of the Charles 
Walmsley & Co. firm. 


Telephones.—Ebenezer, $3,600; Wise- 
ton, $400. 

Village.—Lintlaw, $1,500, 

Town.—Broadview, $3,000. 

List of debentures sold from January 
18th to February 10th. 

Schools.—Scala, No. 2712, $1,000, 15- 
yrs., 74%, Cross & Co., Regina; Lyn- 
wood, No, 4494, $1,700 10-yrs,, 8%, Re- 
gina Brokerage & Inv. Co.; Thring, 
No. 963, $3,100, 15-yrs:, 8%, Nay & 
James, Regina; Ferndale, No. 295, $4,- 
500, 20-yrs., 7%, Regina Public S. D. 
No, 4. 

Telephones.—Star City, $2,600, 15-yrs., 
744%, Cross & Co., Regina; Ebenezer, 
$3,600, 15-yrs., 732%, J. Burnett & Co., 
Regina; S. Prince Albert, $2,000, 15-yrs., 
71%, Cross & Co., Regina, 

Village.—Imperial, $1,100, 10-yrs., 8%, 
Locally. 

Town.—Gravelbourg.—$3,000, 10-yrs., 
7%, Cross & Co., Regina. 


the option of retiring the issue at the 
end of five years. 


RAILWAY ORDERS 
START REVIVAL IN 
STEEL INDUSTRY 


(Continued from Page 1) 
prosperity is established. In this 
connection it is ‘interesting to note 
that Professor Kemmerer, economics 
and finance, in Princeton University 
believes that the crest of the present 
business wave will not be so high as 
that of the last business cycle, and 
that it will probably be reached in 
the latter part of 1923 or the early 
part of 1924. 

In the retail business there is no 
very marked improvement, although 
the public seems to be showing less 
disposition to seek bargains. Even 
in grocery lines, the recent develo 
ment in the sugar market and the 
rise in tea are having a tendency to 
change the pe of hand to mouth 
buying, and create the impression 
that the time may be approaching 
when there will be an advantage in 
booking ahead. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 

Feb. 19—Newmarket, Ont. .. .. .. «- 
Feb. 19—St. Lambert, Que. .. .. .. -: 
Feb; 14—London, Ont... .. 2. w+ oe o> 
Feb. 12—-St. Jean, Que. . - 

Feb. 15—Quebec City .. .. .. «2 «+ o: 
Feb, 10—Sask. Schools and Phones .. 
Feb. 20—Hull, Que. .. «. os «+ of © 
Feb. 20—Dauphin, Man. . 


Feb, 15—Winnipeg Electric Railway .. 


Sold to 
Dominion Securities Corporation .. 
Dominion Securities Corporation .. .. 
Wood, Gundy & Co. ....ccccccccecccees 
By T. Eeelene © Geiss sevecccnscesvtes« 
National City Co. and Syndicate .. .. 
R. C. Matthews & Co. ., .. .... 
McDonaugh, Somers & Co. .. .. . 
CORPORATION 
Nesbitt, Thompson and Syndicate .. . 


y ee LT TI, 


Rate Term Amount Price Basis 
$94,000 100.13 5.48 
350,000 100.097 5,49 
417,000 100.60 5.39 
150,000 99.07 5.65 

1,872,000 96.26 .. 
18,500 .... 


30-yr. 0,000 
Secs 


30 yr. 


20- 
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BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


M@NTRAA . 
Canadian—Strong—Pregressive 
Geneval Fise lneurance Business Transacted 
Theetiere Mounier, Mamager 


Assurances in Force - $630,000,000 


Assets - ~ -: $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


LIFE INSURANCE FOR MEN OF AFFAIRS 
Estates of any considerable value are subject te heavy death duties: 
Life inguranee is the simplest method of providing for their payment. 
Have yeu set aside a te meet succession dues? f 
Business ee whese experience is vital te the organization require 
mtteal life insurance protection. A heavy expense would be 
at the ability of a deceased partner. Has your 


policies ean be secured to provide funds fer meeting an 
obligation such as a mortgage lean, te mature at the end ef a certain 
peried. The premiums previde the necessary “sinking fund.” Had 
re thought of this? 
elicies can be seeured that will pay monthly allewances te faithful 
employees whom you wish to remember and whe you desire may 
remember you. Medern insurance is adaptable te every need. 
uranee sold on all appreved plans at net cost. 


| The Mutual Life Assurance ny of Canada. Waterloo, Ont. 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000,000.00 


POLICIBS ISSUED FROM $500 TO $5000 


W. H. HUNTER G. R. COTTRELLE 


G. E. BAILEY 
: President Treasurer 


Secretary 


A BRITISH COMPANY ; 
UNION INSURANCE SOCIETY OF CANTON 
LIMITED 


ESTABLISHED 1835 


Automobile - Marine Insurance 


TOTAL ASSETS OVER $40.000,000.00. 
Head Office for Canada - 36 Toronto St., Toronto 


C. R. DRAYTON, Manager for Canada 


Fire - 


eee memnemn Snieiead paly 
od 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE ............+0+e++ $1,212,725 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMENISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


in a514 DEBENTURE of | 
The Great West Permanent | 


Loan Company 


SECURITY 


Paid-up Capital ......... crate 
Reserves 


3% 
Interest 
Return 


| 


FRED HAMILTON 
REAL ESTATE 


City, Farm and Suburban Homes. 
We can give you anything you require. 


Sun Life Building Hamilton, Ontarie 


ACME COAL & COKE CO., LIMITED 


We have Pittsburgh No. 8 lump and slack coal, also a 
few cars of smokeless Mine-Run enroute, which we 
offer subject prior sale. 


Wire for prices and car numbers. 


C.P.R. Building . 


Adelaide 5562. 
Toronto 


is of particular interest to the United 
States, since Great Britain is our main 
foreign customer, taking not far from 
one-quarter of the total American ex- 
ports and furnishing the principal 
market abroad for suc 
cultural products as cotton, wheat and 
meats. 

_ “The British balance of merchandise 
imports has been reduced to normal 


. pre-war proportions and is again ampl 
British trade recovery both from covered oy items of income in the und 


, war-time maladjustment and from| visible tra 

the depression of 1921 is well under] materials od aeecing han ie nat 
way, says Commerce Monthly, the| only evidences the recovery of indus- 
ne of the National Bank of| trial activity in the United Kingdom 
Commerce in New York. adh grease . oe trade in all 
ose parts o e@ world whe - 
“British foreign trade has enjoyed aj plies of cotton and wool, rubber, hides 
— but none the less substantial| metals, timber and other basic commod- 
ae epeent during the past year.|ities are drawn. Finally the growth in 
This fact is of significance because the| exports, ef British manufacturers ig a 
om merce of the United Kingdom af-| reflection of reviving demand in mark- 
ire ities: “ remnees the world, as well as an 

of produc- | im nt factor in British i 
‘ean ak venta fs industrial 


_STEADY RECOVERY 
OF BRITISH TRADE 


A Gradual But Substantial Re- 
covery During the Year— 
: An Important Barometer 


' February 23, 1923 


important agri-| Ch 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER [Business Life Insurance 


HOW SUN INVESTS 
ITS $174,000,000 
OF TOTAL ASSET 


Most of it is in Bonds and in 
Stocks of Various Kinds 
of Companies 


From Our Own Correspondent. 

MONTREAL.—The investments of 
the Sun Life are always worthy of 
study because this company, the larg- 
est among Canadian companies, in- 
vests but a small extent in first mort- 
gages on real estate, which in the 
case of most other companies com- 
prises a very high percentage of the 
investment. The Sun Life has been 
able to achieve a fairly high rate of 
return on invested assets despite the 
few mortgages it holds. For the fifth 
consecutive year the company in 1922 


}| achieved a gain in the average rate 


of interest earned on investments. 
The figures have been as follows: 
1918, 5.64%; 1919, 5.68%; 1920, 
5.76%; 1921, 6.06%, and 1922, accord- 
ing to the annual report just issued, 
6.27%. The same report called at- 
tention to the long term of the secur- 
ities which will carry this yield into 
the future. 

During 1922 the Sun Life acquired 
the business and assets of two Amer- 
ican companies and together with 
the natural growth of the organiza- 
tion has materially increased total 
net assets from $129,372,127 to $174,- 
088,858. 

Over 56 Per Cent. in Bonds 

Of the total, 56% is now invested 
in bonds. In the case of the Sun Life 
a much higher total is invested in 
bonds outside the Canadian govern- 
ment and municipal field than in the 
case of any other company. Dozens 
of foreign governments and many in- 
dustrial and public utility corpora- 
tions are represented. The company 
also holds large numbers of preferred 
stocks and some common stocks. 
These common stocks have more than 
doubled in market value during the 
past year although the par value of 
the holdings has shown but a 50% in- 
crease. This is indicative of improved 
conditions in business during the 
year. 

The division of assets of the Sun 
Life is shown below. The figures are 
as at December 31, 1922: 

Percentage of Total Net Assets 
: 1921 1922 


Oo 
MOON os eas ead We) as 56 
Stocks, pref. & guar. .. .. 7 
Other stocks . eka) < bon 5 
OONIONE a.) 68 Va 'war ioe 7 
Real estate.. ed aia inte 3 
POUSy TONES c6. ids. ns. 0% S00 16 
Division of Assets 
——Market Value—— 
1921 1922 
Bonds .. . .- $75,648,000 $97,219,000 
Stocks, pref, and 

BORE. v0.08, vs 
Other stocks ... 
Mortgages .. .. 
Real Estate .. 
Policy loans . 16,567,000 26,579,000 

Restrictions On Investments 

The Dominion Insurance Act of 
1917 permits investment of life in- 
surance funds in government bonds 
and debentures and also in bonds of 
a company secured by a mortgage. 
In the case of “debentures,” which 
may be distinguished from bonds in 
that they are not a lien on assets, 
these can only be purchased where a 
company has paid regular dividends 
on preferred and common stocks for 
at least five years prior to the in- 
vestment. 

In the case of preferred stocks the 
investment may made if the com- 
pany has paid dividends on preferred 
and common stocks for at least five 
years. Insurance companies may pur- 
chase common stocks that have paid 
at least four per cent. dividends for 
seven years or more prior to the 
purchase. 

The Sun Life more than other 
Canadian companies has taken advan- 
tage of these rulings and has extend- 
ed its investment field far beyond the 
narrower realm of municipal bonds 
and first mortgages on real estate. 


C.S.A. Would Not Have 
Insurance Act Apply 


The Commercial Travellers’ Asso- 
ciation has asked the federal govern- 
ment to relieve the organization from 
the necessity of complying with the 
amended Insurance Act of 1919, 
which calls on all organizations and 
societies having the insurance fea- 
ture to be on a legal reserve basis by 
1925. The travellers claim that their 
plan is a mortuary benefit system and 
not properly an insurance society. 


New Directorate for 
Mt. Royal Assurance 


From Our Own Correspondent, 

MONTREAL.—Following the pur- 
chase by Great American Fire of a 
95% interest in the Mount Royal 
Insurance Company, a new Board of 
Directors has been elected for the 
Canadian company. 

The Great American Fire interests 
will be represented on the new Board 
by the President of the company, 
as. J. Smith, vice-president Ee 
White, Samuel McRoberts and Arthur 
O. Choate. The Canadian members 
of the new Board are Hon. N. Pero- 
deau, Hon. L. J. Decarie, Paul Rain- 
ville, E. A. Ouimet and P. J. Perrin. 

While the Board at the moment is 
made up of nine members it is under- 
stood that arrangements are being 
made to increase the total board to 
fifteen and include other Canadians. 


The rail mill of the Algoma Steel 
Corp. is on double shift. rolling rails 
for the Canadian National Railways. 
Most of the old staff ef the corporation 
ere back on the job. Altogether, 1,000 
additional men have been taken on 
since the orders were issued to get the 
mill ready for active operations. 


es 


me 


NEW LIFE COMPANY 


Maritime Life is Organized With 
Head Office in Halifax 

A new life insurance company has 
been organized in the maritime pro- 
vinces with head office at Halifax, the 
Maritime Life. The Board of Direc- 
tors includes J. T. Wilson, president 
and managing director; J. G. Mac- 
Dougall, M.D.C.M., vice-president; 
W. A. Black; E. D. Farrell, M.D.C. 
M.; C. J. Burchell, K.C.; W. H. Den- 
nis; F. G. Taylor, sec.-treas., and D. 
H. MacDougall. j 

The authorized capital is $500,000 
divided in 5,000 shares of $100 each, 
and is offered at a $25 premium with 
the first call at $50, half premium and 
half principal. It is proposed to in- 
crease its capital to $1,000,000 and 
sell-the entire issue at once. Though 
it can write both participating and 
non-participating insurance, the pre- 


Business Insurance 
Big Nursery 


sent policy is to confine business to 
insurance on the non-profit rates. 


BAN INSURANCE COS. 


Public Ownership Advocates of N. Y. 
State Seek Corner for Funds 

The public ownership agitators in 
New York State seem to be in a bad 
way for something to agitate. They 
are now demanding that the Work- 
men’s Compensation Insurance of the 
state be restricted to the state and 
other public funds and that stock and 
mutual companies be eliminated. It 
is being held that if the state is to 
meddle at all in the matter and make 
it compulsory upon employers to in- 
sure the risk of injury to their work- 
men, satisfactory provision for the 
carriage of certain very poor risks, 
which private corporations do not 
want and perhaps would not take, is 
necessary. 


Policy Saved 
When Partner Died 


This Form of Cover Has Come Into Common Use for the 
Protection of Various Enterprises—EspeciaHy in 


Partnership or When 


Business is in Hands 


of One Man 


By RANDOLPH 8. MORLEY. 


In a flourishing town not far from 
Toronto there is a nursery second to 
none for size and value in British 
America. Briefly, this is how its 
great success was achieved: A well- 
known business man some years ago 
was induced to enter into partnership 
with a practical nurseryman, to care 
for the business end of the enterprise. 
There was a mortgage on the plant 
for $15,000, and the practical man 
had his life insured for $20,000 for 
the benefit of the business. The 
partnership was but two years old 
when he died. The bank suggested to 
the surviving partner that he secure 
a loan from the proceeds of the in- 
surante policy to carry on with. He 
did. Today he says the policy savea 
the business. It paved the way to 
developing the business to its present 
leading position. 


The man who today wilfully op- 
poses the principles and practical 
adoption of life insurance as a neces- 
sary and the only certain protection 
to his family and his business, is 
lagging almost a century behind up- 
to-date methods of the present era. 
Instead of utilizing the best modern 
savings bank, which is made so se- 
cure by the laws of the country that 
it cannot fail, no matter how great 
the run upon his estate might be of 
creditors, he stupidly arrays himself 
in opposition to all the best and san- 
est thinkers of the times and pro- 


00| claims himself still’a member of that 


ancient congregation of timid old 
women who hoard their savings in a 
stocking-foot. A most glaring and 
unfortunate case of this kind even- 
tuated in one of our well-known On- 
tario cities during the last few 
weeks :— 

A representative of one of our 
largest Canadian insurance compan- 
ies called upon an established firm of 
electricians and dealers in electrical 
supplies. Learning of their need of 
more protection to safeguard their 
interests and assuring himself of the 
joint partner’s ability to carry it, the 
salesman endeavored to sell them a 
$50,000 business insurance policy to 
cover the inevitable loss attendant 
upon the death of either of the two 
partners. He encountered but little 
trouble in convincing the first mem- 
ber of the firm interviewed of the 
wisdom of his proposition, but al- 
though he placed it before him as 
clearly as possible and answered 
every possible objection by the most 
direct and exhaustive arguments, the 
other partner remained obdurate in 
his refusal to sign the application 
and the policy was not written. 
pitiable lack of judgment and failure 
to realize the situation, however, be- 
came painfully apparent before many 
days had —— during the same 
month the willing partner, who saw 
the advantage of insurance, fell ill 
with appendicitis and passed away 
within seven days, affording another 
proof that death is certain and the 
time of its occurrence uncertain, also 
that life insurance is the only means 
that has ever been devised for pro- 
viding against it. The funeral over, 
the surviving partner was confronted 
with his lack of sufficient ready cash 
or convertible assets to settle with 
the family representatives of his de- 
ceased partner’s estate. To do this 
and continue the business he was 
forced to borrow money and take in 
strangers as partners, upon their own 
hard terms, and he now owns but 
one-fifth of the business, whereas he 
would have been the sole owner had 
fe taken the insurance protection 
when offered to him, thus shifting the 
responsibility of his financial burdens 
from his own shoulders to the incor- 
porated life insurance company, with 
accumulated millions. 

The possession of a good life in- 
surance policy enables a business man 
to go forward confidently, day by 
day, in every way, growing better 
and better; it eliminates all fear that 
death may step in and leave his es- 
tate encumbered and his family em- 
barrassed by debts. The surpassing 
value of such a policy as collateral 
security for a loan at the bank, credit 
for goods, the renewal of a note fall- 
ing due, or an unpaid balance of a 
mortgage, is being more fully recog- 
nized every day. With it the man of 
good character and business ability 
need never lack financial assistance 
to tide him over a difficulty or a 
crisis; he can borrow from the in- 
surance company, privately, without 
affecting his credit, should need be- 
come serious. If you are in debt, an 


+ 
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His. 


insurance policy is the surest means 
of paying off all obligations, leaving 
your property and estate unencum- 
bered to your wife and children, in 
the event of your death. And by 
making the proceeds payable to them, 
the law enables you to make certain 
that the insurance money will be 
theirs only, and not eaten up by 
hungry creditors. 


MERCHANT LOCKED UP 
STORE DURING FIRE 


Refused to Allow Removal of 
Goods—Collects Insurance 
in Full 


A case of much interest from the 
standpoint of responsibility in con- 
nection with fire insurance was that 
of an Ontario merchant with whom 
a settlement in full was recently 
made by a mutual fire insurance com- 
pany. This merchant locked his store 
during a fire to go to the help of 
owners of neighboring buildings and 
when it was seen that his building 
was doomed he refused to unlock the 
door to allow people to salvage the 
stock which was insured. Instead he 
is said to have given all his attention 
to the salvaging of household goods 
on the second floor which were not 
insured. He is reported to have told 
various persons who offered to help 
to let the stock go as it was insured. 

In doing this it is contended that 
he violated a policy condition as it is 
provided that no assured may aban- 
don the property insured but must 
use all reasonable effort to save the 
property from loss. If fire has oc- 
curred the insured must remove the 
remaining property to a safe place to 
keep it from further loss and possible 
damage by weather. 


Fire Marshall Heaton, of Ontario, 
confirmed the facts as outlined. He 
has received a report from his repre- 
sentative who investigated the case 
and who stated that this merchant 
had purchased the building for $1,500 
and then insured it for $3,000. Mr. 
Heaton stated that he had recom- 
mended against the full settlement of 
this claim because it was unfair to 
the insurance company. Insuring for 
$3,000 had been either representation 
or inefficient valuating by the insur- 
ance company. 


The mutual insurance company 
thought it was entitled to some con> 
sideration but the merchant referred 
the matter to his solicitors and be- 
lieving that if the question came into 
court the insurance company would 
be compelled to pay the élaim and in 
addition have much publicity the 
company paid the full amount of 
the policy. 


A Bakery Built 
Up From Insurance 


The other week a well-known sales- 
man for one of our largest Canadian 
life insurance companies dropped into 
a rather small but flourishing On- 
tario town and called at a first-class, 
modernly-equipped bakery establish- 
ment that would be a credit to any 
city. Meeting the executive head of 
the Company the salesman commenc- 
ed to expatiate on the benefits of 
business insurance, when the prop- 
rietor escorted his visitor through the 
very attractive, up-to-date plant. 
“Now,” said he, “this is the result of 
a life insurance policy for $1,000 on 
my life which I purchased in your 
company—years ago, when I was 
working as a journeyman for a week- 
ly wage. When that endowment 
policy matured and was paid, I built 
myself a small house with the pro- 
ceeds; a couple of years later I sold 
my house, making a good profit, and 
bought two more houses, which in 
turn I sold for enough money to 
enable me to byild and open this fac- 
tory, besides supporting my family, 
not quite five years ago. Needless to 
say the salesman walked out with 
another $10,000 business insurance 
application signed, and expects to 
write him up for a second $10,000 in 
April next. 


Traffic receipts of the Grand Trunk 

ailway for the first week of February 
at $1,915,415, show an increase of $9,- 
107 over last year’s figures. 
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Select the Plan That 
Fits You 


PLAN A—$98.30 paid yearly will pro- 
vide $10,000.00 in case of death dur- 
ing the next ten years, 


PLAN B—$276.70 paid yearly will pro- 
vide $10,000.00 in case of death dur- 
ing the next twenty years, or if liy- 
ing return you in cash all you 
paid in, 


PLAN C—$575.80 paid yearly for three 
years will provide $10,000.00 in ease 
of death during fifteen years, er if 
living return you $502.50 cash. 


Age 35 rates used 


M. W. SHEPHERD 
38 King St. W., Toronto 
3rd Floor 


British America Assurance Co, 
Fire, ae a Automobile 


HEAD OFFICE - TORONTO 


B@ARD OF DIRECTORS: W: R. 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President; 
fiona, dia, Rts & 

on » Lt. enry Brock, Al- 
fred Cooper (London, Eng.), H. ©. 
Cox, John H. Fulton, (New York), D, 
ye 
row, or i 
C.V.0., E. R. Wood. : oe 


Lesses Paid Since 0 


CANADA NATIONAL FIRE 
INSURANCE COMPANY , 


HEAD OFFICE : WINNIPEG, MAN. 


TOTAL ASSETS $2,792,662.00 
TORONTO,{247Adelaide St. W. 
W. H. George, Superintendent of Agencies 


Assessment System ‘ 
THE CANADIAN ORDER 
of CHOSEN FRIENDS | 


Geed Features 
A Government endorsed twenty- | 
year peld-ep plan. 
Whele fam life insurance, at 
Government standard rates. 


tes. 
An up-te-date child insurance de- 
pertment. 
rther particulars gladly furn- | 
ished by corresponding with 
Jehn L. Daviisen, 


540 Buel Ave., Toronto, Ont. | 
ve., 1oron 

W. P. Campbell, 

Grand 


PRUDENTIAL 
TRUST COMPANY 
Administrators, oe 


Safety Deposit Vaults. 


3. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PPUDENTIAL TRUST, BLDU., 
Mentreal. 


Bra..ches throughout Canada and in 
Londoa, Eng. 


Motor Cycles for Cheap 
Transportation Abroad 


The United States is keeping pace =~ 
e 


with the rest of the world in 
rapid expansion of motor transporta- 
tion, in spite of the fact that the per 
capita number of cars and trucks is 
now far in excess of that in any 
other country and has been for the 
last two decades. The world’s com- 
bined total of passenger cars @ 
motor trucks is 14,622,161, of which 
12,357,376, or 84 per cent., are in the 
States. The motor trucks, numbering 
1,763,378, account for only 12 per 
cent. of the total world registration; 
the remaining 88 per cent. consist of 
12,858,783 passenger cars. ‘ 
Motor cycles, with or without side 
cars, are taking the place of low- 
priced passenger cars in many for- 


eign countries, especially in Europe, 


where the néed for economy has 
two-wheeled transportation po 
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’ Dominion Po 


Transmission C 
Limited 
Head Office—Hamilto 


ANNUAL STATE 
For the year ending Decem 


Being a statement of combined results of operat 
Subsidiary Companies 


EARNINGS AND EXPE} 


Gross Earnings 
Operating Expenses 


Bond and other interest 
New York Exchange ............. Rie vees.c 


Surplus Earnings ..... oN VOSS A 


* PROFIT AND LOSS ACC( 
Balance from 1921 
Surplus Earnings 1922 
Bad Debts, etc., written off 
Income Tax Paid ........ ROM SSEE Gad es eos 
Transferred to Depreciation Reserve 
Dividends 
Balance 


Accounts Receivable ...... eevkabedhs iaReace 
Stores on Hand ......... Chal eee Me beecds ces os 
Cash on Hand ............+.+-- i a 
Cash in Trustees’ hands for Account of Sinking 
Bonds purchased for Sinking Fund ........... 


LIABILITIES 
_ To the Public. 
Accounts Payable ..............- whet ee enna 


_ To Shareholders.” 


Capital Stock, Cum. Pref......... eee 
e Ordinary eee 


Dividends Payable 15th January, 1923 
Reserve for Maintenance and Renewals 
Reserve for Depreciation ..................-. 
Reserve for Inventory ........ 

Profit and Loss ... . 


On behalf of the Board, J. R. MOODIE, WM. 


Hamiltom 


I have audited the books and accounts of the 
mission Company, Limited, and also those of i 
panies, for the year ended December 3ist, 192 
with vouchers for all expenditures. I have ob 
explanations I have required, and in my opinion 
properly drawn up so as to exhibit a true and 
the Company’s affairs according to the best of 
planations given me, and as shown by the books 


c. 8. SC 


TO THE SHAREHOLI 


The Company’s Annual Reports for some ye 
less on the adverse conditions resulting from the 
of this Company and its customers. It is, the 
Board to be able to say that a tendency towards 
come more and more definite shortly before the 
although the process of recovery which had 
rapid, it has been steady. Beginning somewhat 
the business of the entire year may not be much 
and extent of the improvement before the end 
factory. 


The Company’s railway properties have expé¢ 
the serious problems affecting them. It seems d 
alterations in the conditions under which they o 
able to realize the value of the services they re 
ton and Dundas Stteet Railway has been conten 
ing out of business, though an experiment in ch 
with a view to determining if this can be avoid 
achieve nearly what they should as to earnings. 


Bonds to the amount of $100,000.00 have be 
amount of $224,000.00 have been redeemed. 
Reserve and Profit and. Loss Accounts has be 
$276,381.30, bringing that total to the sum of 


The usual statement of the results of the ye 
submitted herewith. 


Respectfully submitted, J 


WM. C. HAWKINS, Secretary. 
Hamilton, Ontario, 19th February, 1923. 
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R Business Life Insurance 


5 ales- 
adian 
1 into 
On- 
lass, 
blish- 
> any 
AG of 
menc- 
s of 
prop- 
ih the 
plant. 
nit of 
D0 on 
your 
was 
eek- 
ment 
built 
pro- 
sold 

, and 


h in|/last two decades. 


| 


y to} 1 
}fac-| motor trucks is 14,622,161, of which 
mily, | 12,257,376, or 84 per cent., are in the 
ss to|States. The motor trucks, numbering 
with | 1,763,378, account for only 12 per 
ance |cent. of the total world registration; 
s to|the remaining 88 per cent. consist of 
00 in! 12,858,783 passenger cars. 


Trunk | hs . 
ruary | eign countries, especially in 


Select the Plan That 
Fits You 


PLAN A—$98.30 paid yearly will pro- 
vide $10,000.00 in case of death dur- 
ing the next ten years. 

PLAN B—$276.70 paid yearly will pro- 
vide $10,000.00 in case of death dur-. 
ing the next twenty years, or if liv- 
ing return you in cash all you 
paid in, 


PLAN C—$575.80 paid yearly for three 
years will provide $10,000.00 in case 
of death during fifteen years, er if 


living return you $502.60 cash. 


Age 35 rates used 


M. W. SHEPHERD 
38 King St. W., Toronto 


8rd Floor Main 6492 


British America Assurance Co. 
Fire, Marine and Automobile 
Insurance 


HEAD OFFICE - TORONTO 


B@ARD OF DIRECTORS: W:. R. 
Meikle, President and General Man- 
ager; Wilfred M. Cox, Vice-President; 
Sir John Aird, Robt  Bickerdike, 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.); H. C. 
Cox, John H. Fulton, (New York), D. 
B. Hanna, Miller Lash, Geo. A. 

row, Major Gen’l. Sir Henry Pellatt, 
C.V.0., E. R. Wood. 


Inserance. 
Incorporated 1851 
HBAD OFFICE, PQ@RONTO, ONT. 
Losses Paid Since @xganization 


BGARD OF 
kle, President, 


CANADA NATIONAL FIRE 


INSURANCE COMPANY , 


HEAD OFFICE : WINNIPEG, MAN. 


TOTAL ASSETS $2,792, 062,00 


TORONTO,{243Adelaide St. W. 
W.H. George, Superintendent of Agencies 


Assessment System ‘ 
THE CANADIAN ORDER 
. of CHOSEN FRIENDS 
Geed Features 
A Government endorsed twenty- 


year peld-ep plan. 

Whele y life insurance, at 
Government standard rates. 

The best sick and funeral ben- 
efits. Deuble sick benefits, by 
peping deuhble rates. 

Az up-te-date child insurance de- 


partment, 

Further particulars gladly furn- 
ished by correspending with 
John L. Davidson, : 


| Councillor, 
548 Beel&®M Ave., Toronto, Ont. 
‘Gaamgies i. 


PRUDENTIAL 
TRUST COMPANY 


LIMITED ’ 


Trastees. Executers. 
Administrators, 
Real Estate and Insurance, 


Safety Deposit Vaults. 


3. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PP UDENTIAL 1 TRUST “ BLD&., 
Montreal. 


Bre.ches throughout Canada and in 
Londoa, Eng. 


Motor Cycles for Cheap 
Transportation Abroad 


The United States is keeping pace 
with the rest of the world in the 
rapid expansion of motor transporta- 
tion, in spite of the fact that the per 
capita number of cars and trucks 18 
now far in excess of that in any 
other country and has been for the 
The world’s com- 


bined total of passenger cars and 


Motor eycles, with or without side 


lcars, are taking the place of low- 


priced passenger cars in many for- 
Europe, 


$9,- | where the néed for economy 
| two-wheeled transportation popular. 
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Dominion Power and 


_ Transmission Company 


Limited 
Head Office—Hamilton, Ontario 


ANNUAL STATEMENT 
For the year ending December 3lst, 1922. 


Being a statement of combined results of operations of the Company and its 
Subsidiary Companies. 
EARNINGS AND EXPENSES 
$ 3,830,558.60 
..  2,810,928.86 


Gross Earnings . 
Operating Expenses ........ 


$ 1,019,634,74 
Bond and other interest 
New York Exchange ............. ga apr 


442,883.22 


24,600.45 467,483.67 


$ 552,151.07 


Surplus Earnings .......cseeseeees ogaen 


PROFIT AND LOSS ACCOUNT 
Balance from 1921 
Surplus Earnings 1922 


Bad Debts, etc., written off 

Income Tax Paid .......... 
Transferred to Depreciation Reserve 
Dividends 

Balance 


$ 1,071,922.63 
552,151.07 


2,966.26 
7,295.61 
256,884.19 


258,837.00 
1,098,090.64 


$ 1,624,073.70 1,624,073.70 
NENA AO ESOS CRIS 


$23,686,620.57 


Accounts Receivable 210,300.23 


Stores on Hand . 


. 


Cash in Trustees’ hands for Account of Sinking Fund 


Bonds purchased for Sinking Fund 46,494.92 


$_ 24,242,591.99 


LIABILITIES 
To the Public. 


Aecounts Payable 

Bond Interest Accrued ..........---e- eee cece eee eeeeeee es 
Insurance Accrued 

Bank Overdraft 


Bonds, including Sub, Corps........+.+++++»  $10,164,000,00 
1,687,000.00 


240,727.66 
113,732.85 

61,782.87 
206,961.77 


8,477,000.00 


Capital Stock, Cum. Pref. 


Ordinary ..s.caceccseseeses — 1,714,500,00 


11,395,600.00 


130,325.00 
499,446.68 
2,006,884.19 
12,040.33 


1,098,090.64 


‘ 
Dividends Payable 15th January, 1923 
-Reserve for Maintenance and Renewals 
Reserve for Depreciation 
Reserve for Inventory 


Mn AN reyes has kd avenues buenvents vvane 


$ 24,242,501.99 


On behalf of the Board, J. R. MOODIE, WM. C. HAWKINS, Directors. 


Hamilton, Ont., February 2nd, 1923. 


I have audited the books and accounts of the Dominion Power and Trans- 


mission Company, Limited, and also those of its various Subsidiary Com- 
panies, for the year ended December 3ist, 1922, and have been furnished 
with vouchers for all expenditures. I have obtained all the information and 


explanations I have required, and in my opinion the above Balance Sheet is 


properly drawn up so as to exhibit a true and correct view of the state of 


the Company’s affairs according to the best of my information and the ex- 
planations given me, and as shown by the books of the Company. 


Cc. S. SCOTT, F. C. A., Auditor. 


TO THE SHAREHOLDERS 


The Company’s Annual Reports for some years past have dwelt more or 
less on the adverse conditions resulting from the War, affecting the business 
of this Company and its customers. It is, therefore, a satisfaction to your 


Board to be able to say that a tendency towards improvement seemed to be- 


come more and more definite shortly before the middle of the year, and that 


although the process of recovery which had commenced has not been 
rapid, it has been steady. Beginning somewhat late in the year its effect on 
the business of the entire year may not be much in evidence, but the direction 
and extent of the improvement before the end of the year were very satis- 


factory. 


The Company’s railway properties have experienced very little relief in 
the serious problems affecting them. It seems difficult to secure the required 
alterations in the conditions under which they operate whereby they may be 
able to realize the value of the services they render the public. The Hamil- 
ton and Dundas Street Railway has been contemplating the necessity of go- 
ing out of business, though an experiment in change of fares is in progress 
with a view to determining if this can be avoided. None of them, however, 
achieve nearly what they should as to earnings. 


Bonds to the amount of $100,000.00 have been issued and bonds to the 
amount of $224,000.00 have been redeemed. The total of the Company’s 
Reserve and Profit and, Loss Accounts has been increased by the sum of 


$276,381.30, bringing that total to the sum of $3,616,461.84. 


The usual statement of the results of the year’s business, duly audited is 
submitted herewith. 


Respectfully submitted, J. R. MOODIE, President. 


WM. C. HAWKINS, Secretary. 
Hamilton, Ontario, 19th February, 1923. 


Hydraulic and Steam 
Power Developments 


Industrial Buildings 
Heavy ‘Foundations 
Dams and Bridge Piers 


Underwater 
* Construction 


EAST’S PROGRAM» 
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Company, Goodwin’s Limited, etc. 

Amongst the other directors of the 
company are: Sir Arthur W. Currie, 
Hon. Raoul Dandurand, Sir Mortimer 
B. Davis, Dr. W. L. McDougald, John 
W. Ross, Hon. Lorne C. Webster and 
Hon. J. M. Wilson. 


CANADA NATIONAL 
TIRES GOOD YEAR 


Losses Were Light Compared 
With Others Operating in 
Dominion 


OF BUILDING FOR 
1923 WELL AWA 


Nineteen of Twenty-nine 
Cities in January Bet- 


tered 1922 Figures 


WEST DECLINED 


Western Cities Show Little Ac- 
tivity and This Pulled Down 


The Canada National Fire Insur- 

‘ . ance Co. experienced a fire loss ratio 
Gain as Shown in of 33.96% in 1922. This is looked up- 
East on as favorable inasmuch as it is re- 

: ported that the average for most 


January launched 1923 building in|©°™Panies operating in Canada was 
the Dominion with : f|around 75%. The premium income 


1,145,000 over the first month of |°f the company was $727,862, while 
i930 "The gain was confined to the|the year closed with $40,798,265 in- 
East, where the increase in 29 cities |SUrance in force. After deducting re- 
amounted to $1,189,000. Sixteen|imsurance premiums of $106,960.08, 
Western cities showed a decline of | "¢t, revenue amounted to $746,023.73, 
$44,256, thus reducing the total of the which exceeded by a large margin 
whole Dominion. that of any other year in the history 

Windsor had the distinction of af, Tae SUERNY,.. AER, DOOTIENE S98 
leading the whole Dominion in the | tyegn@nagement expenses, taxes, in- 
matter of gains, exceeding 1922 by eee ies —anan, Serenenes — 
$417,740. The report of the building andes ae aie Shoat semana 
inspector would seem to indicate that/, balance of $303,825.10, which was 
that 1923 was heavy. There was but | sPPOrtioned, $160,046.47 "transferred 

: avi ae, : ,077. 
oe sei permit th ai lon | reprenentng si per cen, den 
ture of $329,000. Decreases on the oer the year, leaving $30,301.51 sur- 
an ae len aites aunts Wee auc plus profits which were carried to the 


i . reserve. This fund now totals $399,- 
—— and for the most part quite/57214. There is also a contingent 


: There were 10 declines to 19/ fund of $100,000 and the combination 
increases. of both these reserves makes a total 
Western Canada’s record, however, | of $499,572.14, which, on a percentage 
shows that decreases were the order | basis, represents 26.49 of the com- 
of the month. Prince Albert leads|pany’s paid-up capital. The net sur- 
in increases with $5,000, because in|plus to policyholders has now grown 
January, 1922, there was no building|to $2,285,702.75, .an increase of 
whatsoever, while this year there was | $43,486.60. Liquid assets stand at 
$5,000 worth initiated. $479,359.09, comprised of cash* re- 
Victoria, with a decline of $18,000,| Serves $189,103.58 and stocks and 
leads the list of ten decreases of the | government bonds $290,255.51. In ad- 
16 Western cities reported upon. dition to this it may be noted that 
January’s total building was valued | $327,823.62 stands to the credit of 
at $3,861,000, compared with $2,716 in the account known as government re- 
1922. serve for unearned premiums. This 
account, by the way, was increased 
during the year by $167,277.15. In 
12 years the company has paid divi- 
Rosters Cities dends totalling $943,594 or 50% of 
Maritimes the paid-up capital. 
Jan. 1923 Jan. 1922 Change 


Halifax $25,580 T5950 + S800 NEW SETTLERS» 


Moncton .. 350 
N. Glasgow Nil Nil 


aries: Nil Nil ARE AVAILABLE 


Montreal , 477,475 216,460-++ 262,015 FROM OLD LAND 


Quebec ... 26,050  169,430-— 143,880 
Sherbrooke. 8,000 + 8,000 

Report Made by Officers of 

the Colonization 


Association 


Ontario— 
Brantford . 12,290 
Ft. William. 14,800 
Guelph 12,600 
Hamilton . 141,400 
From Odr Own Correspondent. 

OTTAWA. — The Canada Coloni- 

zation Association is beginning its ac- 

9,525 tual work of bringing in settlers. It 

7'540 12 has a number waiting for the snow 


Galt ..°.. Nil 
Kingston 4,005 
Kitchener . 12,291 
90 o 39 

125+ 161,174 to leave the ground, The association 

46,322 80,5104. 15,812|has been appointing agents abroad, 

3,070 8,510— 5,440] and, according to its officials, Western 

8,800— 7,600 -_A. Brown, vice-president; How- 

2400 10325-- "7925 ard Everett, general manager, and 


London 140,725 

23,075 

2,900 600+ 2,300 land owners are freely listing their 
York Twp, 396,800 358550— 21,750|f. D. L. Smith, issue the following 


Oshawa ... 
Ottawa 17,875 
4,225 3,240+- 8 roperties f : - 
: 1,508/299 1,159,159+ 349,140 prop or sale on ‘long-term 
S. 6 
_____.| Joint statement: 


The figures: 
BUILDING PERMITS ISSUED IN 
JANUARY 


85+ 
7,750+- 
8,130+- 


Peterbor’gh 


Pt, Arthur . 


Sarnia .... 
St. Cath’nes 
St. . Thomas 


Stratford 


6,250 
151,899 
T 
oronto 1°00 agreements. 
506,925 


Total 29 “We are making progress in working 
E, Cities .3,516,806 2,327,126+ 1,189,680] out the national land settlement plan 


which was given to the public in Sep- 
Western Cities tember. Listings of grivetetp-aned’ 
land along the railways are coming into 


$1,700) our head office at Winnipeg in good 
3,000} volume, Owners of several hundreds 
8,900 | of thousands of acres have placed their 

properties with the association for sale 
5,560 on the thirty-two year payment plan, 


so that we can already offer incoming 
225] settlers a wide choice of location: 


“The settlers also can be obtained. 


1,170| The sales department of the association 
6,000] has already applications from large 


8,845 | numbers of farmers who will look over 
5,225] the listed lands with a view to pur- 


= aaa chase as soon as the weather permits 
2,550] in the spring. 


Manitoba— 
Brandon ..$ Nil 


St. Bonif'ee 10,000 


Winnipeg 69,000 
Alberta— 

Edmonton . 8,900 
Lethbridge. 1,065 
Med. Hat. . Nil 
Saskatchewan— 


Moose Jaw. 110 


P, Albert . 5,000 


Regina . 5,350 
Saskatoon _ 2,275 
Weyburn . “ Nil 
Yorkton .. 2,800 
British Columbia— 


$ 1,700— 
13,000— 
77,900 — 


14,450— 
385+ 
2256— 


1,280— 


4. 
14,195-— 


In addition to nearly 
. two hundred prospects thus secured, 
Nanaimo .. 540 1,585| the association is in touch with five 


New’ West’r 11,325 1,725] hundred Norwegian-American 
Vancouver. 208,570 564] farmers possessing stock and imple- 
Victoria o 20,185 38,760 18,575] ments, and with four hundred American 


, . ————| Poles possessing from twelve hundred 
Total 16 to twenty-five hundred dollars each. 
W. Cities . $345,120 $389,376— $44,256] One hundred Danish-American families 
Gr. Total 


tenant 


are also available. With a view to 

securing these settlers the association 

we is co-operating with the national so- 
MONTREAL MORTGAGE panes aves 

‘ ; . e British Fields 

Although showing a slight decline,| “t{on. Duncan Marshall, commisston- 

profits of the Montreal Loan and | er of Agriculture for the Dominion, re- 

Mortgage Company for 1922 were/cently returned from Great Britain 

well able to take care of dividends | where he made a’survey of the British 

and add substantially to surplus: field, at the joint request of the gov- 

Profit and Loss ernment and the association, and he re- 

123.598 $ 126,955 $192,689 ports that many excellent British 

«+ $ 128,598 $ 126,955 $132,6 farmers can be brought over this year. 

_—_———- t 
_. § 39,925 $ 39,638°§ 40,539 uitable settlers for the land can also 


be secured from. several continental 


er er | Paropesn eountsies: 
Net profits $ 83,673 $ 87,317 $ 92,150) “In the last few weeks the associa- 


Bal. forward 59,890 50,573 36,424) tion has made progress in building up 
LESS ~|an effective land settlement organiza- 

$ 143,563 $137,890 $ 127,574| tion. It has one hundred ond thinte 
78,000 = 78,000 78,000 | agents actively at work in the. United 
65,562 59,890 50,573) States, and will appoint several hun- 


eee | eaten dred additional representatives at once. 
$ 143,562 $ 137,890 $ 128,573] The British field is recognized as high- 


——_ ly important from the national stand- 
National Surety Shows point, as we should draw an adequate 
Strong Liquid Position | the 


Incomes 


Expenses 


Dividends 
Balance 


proportion of our new population from 
e United Kingdom. In _ accordance 
with the national land settlement plan 
Prem Our Own Correspondent. the Dominion Government is carrying 


on an energetic campaign to acquaint 
MONTREAL.—Balance sheet of the| the British people with the farming op- 
National Surety Company, which has] portunities to be found in Canada. 
recently been making a determined| “At the special request of the Irriga- 
drive to familiarize Canadian busi-| tion Council of Alberta we shall try to 
ness with credit insurance, indicates | secure a number of settlers for the 
a strong and liquid position. : Of total aageion ae Sans area, 
poets of. Ghl20a7Te.- se. oom I See Se Baw cee 88 8 
$26,136,269 is in cash, bonds, stocks result of financial backing from the 
¥ ss Alberta Government. 
and money deposits. After providing Publicity the Policy 
full reserves there is additional pro-| “As outlined in the national land set- 
tection for policyholders to the|lement plan extensive publicity abroad 
amount of $14,453,164 representing | and lower transportation rates for 
$10,000,000 of capital stock and the] settlers are essential to a larger move- 
balance in the surplus account. ment of agrieuitural population _to Can- 
The Canadian business is under the | 2@4- gears © association par 
* ticipated in the recent conferences on 
management of Lieut.-Col. Clarence both these vital questions, called by the 
. o ° ; - | . y 
F. Smith, who besides being a direc-| yinister of Immigration at Ottawa. 
tor of his company, figures on the “At the one conference a joint policy. 
board of such institutions and cor-| of publicity for Great Britain and the 
porations as the Montreal City and| United States was agreed upon by the 
District Savings Bank, the Home| government, the railways and our as- 
Bank of Canada, Prudential Trust: sociation.” 


Care of Your 
Property 


Why not transfer the: responsibilit 

y of looking after your prop- 
erty to us? We are equi i : 
Bie see to act as your agent either tem- 
Our service covers the care of investments, the handling of 


real estate, the collection of dividends and such 
of your property as you may desire. ee 
225 


NORTHWESTERN TRUST COMPANY 


H.R.S. MCCABE J.F.C. MENLOVE F,O.MABER 
MAN-OIR. PRES.ANO GEN-MAN. SEC-TREAS. 


NORTHWESTERN BLDG. 166 DONALD ST.,WINNIPEG CAN. jf 
aimed =a 


THE SMALL INVESTOR 


has equal opportunity with the investor of large means of obtaining a profitable 
return on his money by investing in our Accumulative Debentures. They were 


devised largely because there are so few high-grade securities available to those 
of moderate means, 


The small sum of $76.24 will purchase an Accumulative Debenture for $100. 
—_ at the end of five years. 


r Debentures, along with our deposits, are secured by the Corporation's 
entire Assets which amount to $41,365,608.36. 


It is well worth your while to investigate the merits of these Accumulative 
Debentures. They are a particularly attractive medium for the investment of 
smal] amounts on which you are prepared to allow the interest to \ 


Canada Permanent Mortgage Corporation 
f 14-18 TORONTO ST., TORONTO 
We have been providing safe investments for small sums since 1 
Paid-up Capital $7,000,000. Reserve Fund, (earned), $7 
Investments Exceed $40,000,000 


BRITISH CONSOLS. 


CIGARETTES 


P. Lyall & Sons 


Construction 
Company, Limited 
Toronto - Montreal - Ottawa 


If you only knew— 


that your good ‘health would continue, 


even for one day— a 
u 
Your Future? san cece, Nae eee ens 


that your present income would remain 
secure and always available for you or 
our famil 


ou might then plan your affairs accord- 
ingly. But to know these things Is im- 


possible. 
The Only Way 


You can, however, anticipate the years, 
capitalize your present health and earn. 

, Ing power, and thus make certain of 
twenty years’ progress now, by securing 


in. good time our 


Home Protection Policy 
for $5,000 


This plan Is the basis of ali life insur- 
ance. 


Experience has proven that It offers 
maximum Insurance at minimum cost. 


The annual outlay Is comparatively 
small, being only a moderate rate per 
cent. on the capital “estate” created, 
according to age. The average is about 
3%. 

Even these small payments may be 
reduced by dividends. 

Cash values are guaranteed—a fund 
for emergencies. 

Policy continues In force while any 
cash value remains, thus preventing 
lapse and loss of protection. 

Many policyholders in the Canada Life 
have ved to draw large sums from this 
form of policy for their own personal 
use. 


The typescf man who protects his 
home— 


Remember: 


A substantial policy on your life will 
do much towards carrying out yeer 
intentions—whether you live or die. 

it may pay off the mortgage, 
supply food and clothing for your 
—— the children at , 
school. , 

it may be all that Is left 2 & 
of your , pee agg ? s 
keep you in comfor . 
in your old age. ihe ot ae - 

e 4 OX © = 
Ask For Particulars <8 


7 


d Lif APR oF 
Canada Life 3". 
7 s ee 


And [n due time reap the rewards 
success. 


a 
ene 
Assurance Company x 

Home Office 


TORONTO 





: _. and French trade treaties 
- a distinctive 


TRADE TREATIES 
INTEREST THE PULP 
. AND PAPER GROUP 


Our Exports of Pulpwood to 
Both France and Italy 
Are Considerable 


WON’T BOOM TRADE 


Companies Not Expecting Any 
. Tremendous Results to Fol- 
low Immediately in 
Either Case 


From Our Own Correspondent. 
MONTREAL.—Both the Italian 
have 
interest for invest- 
ors in pulp and per securi- 
ties. Under the French trade treaty 
_ mow awaiting ratification by parlia- 
- ment, Canadian pulp and paper are 
-. included in the list of cémmodities 

which* will benefit theoretically in 
that they will be entitled to the min- 
imum tariff. At the same time those 
in the industry do not look for any 
large increase in the volume of these 
exports as a.consequence of the 
treaty. In the past Canada’s exports 
to France have been confined prin- 
cipally to wood pulp, the exports of 
paper being small. 

- The Italian trade treaty may open 
a market for Canadian pulp wood. 
Italy imports about 85,000 metric 
tons. of chemical wood omg yearly 
and it is estimated that this importa- 
tion will reach a figure of 100,000 
Metric tons per year very shortly. 
Most of Italy’s mechanical wood puip 
. ene made dun home. one 
at present expo practically no 
chemical wood pulp to Italy and al- 
though many madian firms have 
been approached by Italian import- 
ers the results so far have not been 
permanent nor entirely satisfactory. 

With regard to France, though, the 
exports of wood pulp are different. In 

1922 mechanical wood pulp to the 
value of $806,000, representing 30,000 

- tons, was rted from Canada to 
France and chemical pulp to a value 
of $709,000, representing over 15,- 

000 tons, was exported. Canadian ex- 

ports of pulp and paper to France 

ve been Soe although in a 
few years following the war they 

reached as high as $138,000. 

_ At the present time most of the 
wood pulp used in France ‘is imported 

from navia as is also a con- 
siderable amount of newsprint. 

’s imports of newsprint during 
1922 were at the rate of about 9,000 

tons monthly as compared with do- 

mestic consumption of about 13,000 

tons monthly. 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
week ending February 7, amounting to 


_ 9,264 tons, while for the year to date 


the receipts total 45,242. 
NEW BROKERAGE HOUSE 


There is a new brokerage house on 
the Montreal ‘Stock Exchange. Forma- 
tion is announced of Black, Smith & 
Company, who will carry on a general 
brokerage and investment business. The 

ners are John M. Black and 

arry Smith. Mr. Black was for a 

. number of years with E. and V. Ran- 
_ dolph of New York and was later man- 
ager of the entre. office of Mc- 
Dougall and Cowans. He will be floor 
member of the firm on the exchange, 
Mr. Smith has been in financial work 
in Montreal for the past two years, 


To Take ’Peg Railway 
Franchise Out of Politics 


WINNIPEG.—It is reported at the 
city hall that the Winnipeg Electric 
Railway Company has withdrawn its 
application ot April 4th last for a 
ten-year extension of its franchise. 
A high official of the company is 
quoted as complaining that the com- 


-}pany has not been fairly dealt with 


during the course of the negotiations; 
for this reason it is thought that the 
company desired. to take the whole 
question out of the political atmos- 
phere into which it has been forced. 


SAGUENAY GROUP BIG 
EXPORTER TO FRANCE 


This Company, Which May be 
Re-financing Shortly, Most 
Interested in Trade Treaty 


From Our Own Correspondent. 

MONTREAL.—The Saguenay Pulp 
and Power Company and its subsid- 
iaries, which include the Chicoutimi 
Pulp Company, are perhaps most in- 
terested of any of the pulp companies 
in the French trade treaty as this 
company is a 7 exporter of pulp- 
wood to France. No paper is shipped, 
although the associated Becker Com- 
panies in England are understood to 
have a considerable market for paper 
in France. 

During 1922 the Saguenay com- 
panies shipped 39,205 tons of ground- 
wood pulp to France and 9,124 tons 
of sulphite pulp. 

Announcement may be expected 
shortly concerning the new financing 
of the Saguenay group and it is pos- 
sible that in the rearrangement of the 
bonds and debentures outstanding of 
the companies that some financing 
may be arranged in the London mar- 
ket as well as in Canada. 


FRASER COMPANIES 
EARNED $800,000 
Profits Reduced But Good 


Margin Over All Interest 
Requirements 


From Our Own Correspondent. 

MONTREAL.—Fraser Companies, 
Ltd., of Edmundson, N. B., showed 
reduced profits for 1922 but earned a 
good margin over bond interest. Net 
profits amounted to $804,614 as 
against. $1,001,460 in 1921. After pay- 
ing bond interest and interest charges 
there was left a balance of $314,617, 
which added to the previous balance 
forward made the total available for 
spk. go $1,097,759. Consider- 
able sums were written off for depre- 
ciation and enough off inventories to 


| oring them down to replacement val- 


ues. The company carries forward 
$523,759 as against $783,142 in the 


previous year. 

During the year $250,000 of the 
$2,000,000 of first mortgage bonds 
outstanding were redeemed. Inventor- 
ies have been written down and cur- 
rent liabilities greatly reduced, leav- 
ing the company’s working capital at 
$2,049,924 as against $2,504,406 at 
the end of 1921. 

_ The president, Archibald Fraser, 
informs the shareholders that the im- 


V.| provement in market conditions ex- 


perienced during the last quarter of 
1922 has become even more evident 
since the first of the present year. If 
these improved conditions prevail 
throughout 1923, it is felt that this 
—* operations should be satisfac- 
ory. 
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DECIDEDLY RICH | 


ORE DISCOVERED 
NEAR SCHREIBER 


Values Run Into Four Fig- 
ures—Test Run is 
Being Made 


MINING CURTAILED 


Power Shortage Causes Tem- 
porary Reduction in Ton- 
nage of Big Producers 
of Porcupine 


A gold discovery which has many 
experienced miners “buffaloed,” to 
use the parlance of the street, has 
been opened up by Messrs. Foster and 
Glendenning some three miles south 
of Schreiber. Values are so high 
and so varied or irregular that they 
say. they hesitate to announce the 
results of sampling. Instead they 
have sent a five-ton shipment of the 
ore to the government testing labor- 
atories at Cobalt to have it tested. In 
this way they will get a line on ac- 
tual values. Most of the samples 
taken give values of a million. 

The vein where originally found, at 
the foot of a slope leading up a fairly 
high mountain, was eight inches wide. 
Traced higher up an exposed section 
was found to be much wider and a 
few feet down it was found to widen 
out to two feet. Values secured were 
varied, in fact, no two samples gave 
the same return. The lowest was 
$237 and the highest up in the four 
figures. The formation is a milky 
quartz and the gold\is found in rich 
tellurides. Frequently free gold is 
noted in the samples, but in most 
cases the gold is associated with the 
tellurides. 

It is stated that the geology and 
structural formation of the area is 

ractically the same as that of Kirk- 
and Lake. The find is not far from 
Lake Superior. In fact, .that vein 
starts at the lake and runs up the 
jutting slope of this mountain. The 
vein has been picked up on both sides 
of the slope and if it carries down to 
depth it will make mining decidedly 
easy. 

The find was the direct result of a 
recommendation made by Percy Hop- 
kins, Ontario geologist. He was over 
the district and he recommended to 
the owners that they do some pros- 

ecting on their 235-acre holding. 

ey did and this find resulted. 

Operations in this section will be 
watched with interest. There have 
been many spectacular finds of both 
gold and silver made in this district. 
They have been patchy and irregular 
values and said to not continue at 
depth. There are indications, how- 
ever, that the recent find may be 
different. 


Assays from surface showings on 
the veins in the, Rouyn, Que., are giv- 
ing values as high as $60, wh 
ing operations, already under way, in- 
dicate that the formation is identical 
with that of Kirkland Lake, and that 
the Quebec cam ultimately will be 
a continuance of the Ontario discov- 
ery. 

Power Situation 

The Northern power situation is 
getting rather serious. The power 
company supplying the needs o 
cupine has been unable to meet the 
demands of the various mines and is 
now rushing along new developments. 
In the meantime progress is ham- 
pered. To make matters worse, the 
present power supply has been af- 
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The Sterling Trusts Corporation 


Balance Sheet as at 31st December, 1922 


ASSE' 
Orne Property, Regi rs 
ice y, na: 
Rep 


e 
$226,285.23 
26,232.38 


Loans on Corporation’s own shares 


Interest Past Due and Accrued.. 


Securities : 
Bonds and Debentures at Cost 
and Accrued Interest 
Stocks 


Guaranteed Trust Account ..$ 
Estates, Trusts and nc 
Account . 


Tee Gonpinione and Accounts Receivable 


rtgages 
Interest Past Due and Accrued 


Cash in Banks 


Great Northern Land Company, Ltd.—Amount 
Receivable on Realization of Assets 


Trusts and Agency 


Book Value of Assets held for Realization. .$3,327,779.66 


Cash in Banks and on Hand 


W. H. WARDROPE, K.C., President. 


We have audited the books and accounts o 
have prepared therefrom the appended Capital 
drawn up so as to exhibit a true and correct 

We have verified the Cash in Banks and on 


various investments. 


With regard to the extent of the Co 
Land Company, Limited, this is depende 


Agreements thereon. 


Capital ‘ 
Capital Stock: 


Authorized, 10,000 
00 , Shares of 


$100 


Issued 8,795 Shares 
been pa 


7,352.87 re has 
(net) : Reserve Fund 
/ Accounts payable 


Deferred 
252,517.61 Sag 


71,616.61 Profit and 


Reserved for Income 
Loss Bala 


LIABILITIES 


$1,000,000.00 
$100.00 each, on which 


of 
id $ 609,716.40 
60,000.00 


2,282.10 
nce 15,693.89 


Contingent Liabilities—None. 


9,259.17 
10,941.87 


26,318.17 
37,255.04 


19,211.95 


122,978.86 
20,011.22 


$_597,112.36 
Guaranteed Trust 


Guaranteed Investment Receipts a 


$ 597,112.86 


54,758.00 


Accrued Interest on Guaranteed Investment 


& 70,598.09 
pany, Limited 
$ 373,831.42 


66,009.12 
$3,893, 788.78 
SD 


Auditors’ Certificate 


Guaranteed Investment Receipts 
respect of the Great Northern Land Com- 


4,898.22 
10,941.87 


& 70,598.09 
issued in 


308,283.33 


$_ 878,881.42, 


. 
Estates, Trusts and Agency 
Amount due on Realization 
Due Capital Account in respect of Advances 


$3,367,475.61 
26,818.17 


$8,890,786.78 


CHAS. BAUCKHAM, Managing Director. 


f The Sterling Trusts Corporation maintained at Toronto and Regina, and 
and Guaranteed Trust Balance Sheets, which, in our opinion, are properly 
view of the financial position of the Corporation as at December 81, 1922. 

Hand and have satisfied ourselves as 


to the Corporation’s interest in the 


rporation’s liability on Trust Receipts issued in connection with the Great Northe: 
nt on the realization of its assets, which for the most part consist of Real Estate oa 


MARWICK, MITCHELL & CO. 


Chartered. Accountants. 


ile sink- | Do 


Por- | K 


fected by the weather and there has 
been a 35% reduction in the amount 
of power available. This will serious- 
ly reduce the tonnage of Hollinger, 
Dome and McIntyre Mines, but it is 
not thought that it will interfere with 
underground work. The monthly re- 
ports of the mines will hardly show 
any effects, also, for it has been the 
practice of the mines, when produc- 
tion falls below the average, to put 
through a higher grade of ore and 
thus show the same value for the 
lower tonnage. 
Wright Hargreaves produced $762,- 
752.84 in 1922, the greatest yearly 
production of any mine in the Kirk- 
land Lake camp. The mill handled 
a total of 66,181 tons averaging 
$11.52 per ton. The net profit was 
$361,423. Costs were low, $4.43 a ton, 
which is a tribute to the management 
of this new enterprise and which 
places it on a par with the most effi- 
cient in the North. Including explor- 
ation and development charges the 
cost was only $6.31 a ton. Pres. O. 
Cabana, Jr., proposes that the direc- 
tors shall consider plans to double 
the present mill capacity, but develop- 
ment to the 1,000-ft. level will be 
completed before this is taken up. 
Much important development and ex- 
ploration work, costing $86,095, was 
carried out during the year and some 
excellent ore opened up. The com- 
pany distributed 15% in dividends 
during the year for a total of $412,- 
000. Current assets stand at $274,125. 


The Crown Reserve operation én 
1922 showed a loss of $22,610, but 
this is more than offset by the results 
accomplished on the property at Lar- 
der Lake and which will likely be de- 
veloped to the producing stage before 
the year ends. It will be proposed at 
the annual meeting at the end of this 
month to increase the capital to 
$4,000,000 so as to provide a plant to 
proceed with the opening up of this 
property. The annual report of Pres. 
W. J. Gear, in reviewing the develop- 
ment, shows that the value of the ore 
found is from $6.25 to $7.42 on the 
300 level with a width of from 13 to 
19 feet. There is a reported surplus 
of $489,365 but this is made up of 
investments in other companies, 
$301,103, and Larder Lake property, 
$144,613. 


Mining Stock Quotations 


Week Ending February 20 
High Low Close Sales 
High Low . Sales 
Algonquin . .. bh 7% 
A > eee 2% 
57 53 
12% 
9 9% 
35 39% 


Buckingham .. 16 18 


Castle 
24% 25 
22% 22% 
6 6 


2.20 2.08 2.20 

Cons. Smelters 28% 27% 28 
Cons. West 

Dome . . . 25% 24 
Crown 

Reserve... 387 83% 
Davidson 
Ex-rights ... 6 
me 

Mines . . 
Dominion 


142500 
55 
12000 
13500 


44999 

30500 
4080 

20500 
1 


DEBENTURES FOR SALE 
Town of New Toronto 


Sealed tenders, addressed to the undersigned, 
wil] be received up to 12 noon, February 28, 
1923, for the purchase “< > re bonds: 


rposen 
Waterworks 


Amount Years 
$13,000 15 


6% 
$36,000 20 6% School 


Above issues approved of by E. G. Long, 
K.C. Debentures ready for immediate delivery. 
Interest and principal payable Canadian Bank 
Instalment bonds 1,000 and 


of Commerce. 

odd amounts. 
Highest or 

accepted. 


W. E. DAVISON, 
Treasurer, 
Town of New Toronto. 


THE CANADIAN BANK OF 
COMMERCE 


DIVIDEND NO. 144 


Notice is hereby given that a divi- 
dend of three per cent upon the paid 
up capital stock of this bank has been 
declared for the quarter ending 28th 
Vohreaey, 1923, payable at the bank 
and its branches, on and after Thurs- 
day, lst March next, to shareholders 
of record at the close of business on 
the 13th day of February, 1923. 

By Order of the Board, 

JOHN AIRD, 
General Manager. 
Toronto, 19th January, 1923. 


LAKE BROKERS 
MADE TO TOE THE 
LINE BY WOLVIN 


Grip of Standard Shipping 
on Lake Business 
Indicated 


High-handed methods of the Stan- 
dard Shipping Company in regard to 
shipping and insurance rates on the 
Great Lakes have been indicated at the 
inquiry before the Royal Commission 
on lake rates at Winnipeg by a tele- 
gram sent by L. H. Wolvin, one of the 
owners and manager of the Standard 
Company, to N. A. Rule, manager of 
the Western Shipping Company, Chi- 
cago, of which Mr. Wolvin is also 
part owner and*director. The tele- 
gram was produced: 

“Nye Jenks working for 
cargo Chicago-Buffalo, trying to 
write their own insurance. I am 
getting very tired of trying to uphold 
the situation of the vessel broker. We 
are in a wonderful position to break 
every vessel agent on the Lakes, and 


another 


I want you to notify all Winnipeg 
agents that if one of them produces a 
boat to load at Chicago that I am ab- 
solutely through, and will do business 
for nothing until everyone of them 
are out of the game, which you know 
I can do, and will do. Solicit them 
all. Show them this telegram and 
tell them I mean every word I say. 
—L. H. Wolvin.” : 

The telegram came out when Mr. 
Wolvin was being questioned with 
reference to an effort to get Winnipeg 
brokers to sign an agreement that 


000 | they would not let cargo-space to 


60000 

18500 

atest 63500 

Hillcrest, com.. 25 
Do., pref. . . 82 35 
Hollinger . . . 23000 
Hunton... 17000 
Inspiration . . 3000 
10900 


40500 
8600 


17200 
McKinley 

Darragh . . 39500 
McIntyre . .. , * 7120 

‘Mining 
MD < aN % 
Moneta . . . 26900 
Newray.... 36500 
Nipissing... ‘ : 1745 
: 37000 


2200 
7600 
1000 
86000 
44000 
8000 


2400 


Poreupine 

Ve. F. 
Preston 

E. Dome ©... 
Teck- 

Hughes... . 
Thompson 

a 3 
Timiskaming .. 
Trethewey .. 

11% 83500 


8 93000 

10% 209000 

‘ 3.35 2500 

Vipond Con. .. 79 12 10800 


shippers who refused to allow the 
brokers to place their’ insurance. 

Shareholders in Canada Steamships 
Lines are particularly interested in 
the inquiry. There is a close associa- 
tion between owners of Standard 
Shipping and officials of Steamships. 
The question has been raised as to 
whether the profits resulting from 
the high lake rates have benefited 
Steamships shareholders or whether 
they have gone to the Standard Ship- 
ping Company. The telegram repro- 
duced above indicates that the ‘Stan- 
dard Shipping occupies a dominant 
position in the trade—a position in 
which big profits could be easily made 
if steamers were chartered at a low 
price and high rates secured. 


B. C, ELECTRIC 


British Columbia Electric 
Company reports gross earnings at 
$923,922 and net at $295,785 for the 
month of December, as compared with 
gross of $940,113 and net of $286,547 
for the corresponding month a year ago. 
Aggregate gross earnings from July 1 
to December 31 at $5,190,572 compared 
with $5,192,915 for the corresponding 
period of 1921 and net at $1,532,575 for 
the same period compared with $1,373,- 
382, and increase of. $159,198. 


Railway 


March Dividend Payments 


MARCH DIVIDEND PAYMENTS 


Dividends .. .. «. oe ec se $16,894,415 
Bond Interest .. $ 9,791,476 


$26,185,891 
INDUSTRIALS, ETC. 

COMPANY— Rate Date Amount 
Beld. Corticelli, pf. 1%q 15 $ 15,142 
Brazil. Tract. com. 1 q 1. 1,065,760 
Can. Pac. Ry., com. 2%q 31 6,500,000 
Do,, pref. .. .. s 81 1,613,638 

Can, Con. Rub., pf. 1%q 31 62, 
Crow’s Nest Coal .. 1%q 1 93,189 
Confederation Life 5 q $1 5,000 
Detroit United Rly. 1%q 
1 


ee me ee 


Fam. Play., Ist pf. 2 q 
Hollinger Mines . 1 m 28 
Imp. Tobacco, pf, 3 31 
Imperial Oil .. ... 
WO Rises se accel 
Inter. Milling, pf. . 
Lake of Woods, c. 8 
BiOig, DEOL. Ne ks 
London Life .. .. 
Montreal Cot., cm, 
Dg Dre. ve oe 
Montreal Loan .... 
Mutual Oil .. .. 
Ogilvie Flour, pf. . 
Port Hope San., pf. 
Prod. & Refiners, c. 
Sher. Williams, c, 
Do. pref. .. .. 
West. Can. Flour.. q 
Woods Mfg., com. 2 q 


1 
1 


84,372 


$13,880,618 
BANKS 

Rate Date Amount 

Commerce .. .. .. 8 q 
Hamilton .... .. 3 @ 
Hochelaga .. .. .. 2%q 
MEOMNG: 50.20 ce os 2G 
Montreal .. .. .. 3 q 
MOMEL. ce. os co «2, 2 °¢ 


Toronto .. .. .. 3 q 150,000 


0001 Provincial Bonds 


Union .. 2%q 1 200,000 


$2,513,797 
q—Quarterly. 
s—Half zeoety. 
*m—Monthly, 
BOND INTEREST DUE IN MARCH 


COMPANY Rate Due Amount 
Abitibi Pulp .. .. 8 1931 $ 180,000 
Black Lake Asbestos 1943 35,430 
Brand’m Henderson 1939 20,745 
Brompton Pulp>... 19389 29,100 
Can. Steel Foundries 1936 60,492 
Canadian ‘Salt .. 1934 10,290 
Can. Steamships .. 1921-31 88,987 
Dom. Iron & Steel . 939 141,882 
Dom. Sewer Pipe .. ‘ 
Dom, Textile .. 98,025 

We side. ba, ea ee 193,470 
Dunlop Tire 7,749 
Hillcrest Collieries. 8,125 
London Street Rly. 12,150 
Lake Sup. Paper 142,917 
Mexico Tramways . 252,187 
Montreal Tramways 237,250 
Nova Scotia Clay . 1,950 
N, B. Power .. 46,725 
Ottawa Gas . 25,500 
Robin, Jones, 

Whitman .. .. .. 6,042 
Spanish River Pulp 69,285 
South. Can. Power. 108,360 
Toronto Paper Mfg. 20,244 
West. Can. Flour . 20,787 

15,771 
$4,614 


.» $1,870,156 
whe *3,105,000 


6s. oe dee re 
5 1937 2,316,320 

$9,791,476 
* This figure is determined by divid- 


ing - 12 the estimated total interest 
payable during the year on these issues. 


AAA ARAAAMIAAAAD 


a 
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BG ee taal ae KG 
West Kootenay Pr. 6 1940 


Corporation Bonds .. 
Municipal Bonds .. 


Third .War Loan .. 


any tender not necessarily 


February 23, 1923 


The Pursuit of Happiness 


Happiness—contentment—freedom from 
care—all these are bound up more or 
less .with money matters. 


Freedom from care in old age demands 
a competence acquired in prosperous 
youth. 

No safer, surer or quicker method of 
gaining financial independence — and 
with it freedom from care—than the 
purchase of good income-yielding 
Bonds. The following are a few 
exampies: 


$100 will give you a return of 
, $6 per year for 9 years 
and repay you a principal sum 
of $100 in 1981 at the maturity 
of the bond. 
$470°3%" invested will pro- 

vide you with an income 
of $30 per year for 9 years and 
return you a principal sum of 
$500 in 1931. 

will in the first instance 

provide you with $32.50 
per year, and repay you a prin- 
cipal sum of $500 at the end of 
the mortgage term in 1942 


$947 can be safely invested to- 
day to provide you with 
an income of #70 per year until 
1930, when the principal sum of 
$1,000 is repayable. 


$1000 well invested at 17%, 
provides you with $70 
per year, payable half-yearly. 
Principal sum, secured by first 
mortgage, is repayable in any 
year 1932 to 1942, according to 
maturity selected by you. 


Furthér particulars gladly fubnished 
upon request. 


Partial Payment Plan if Desired. 


INVESTMENT BANKERS 


85 Bay Street 37 James St. 8. 
Tagonto Hamilton 
Phone Adelaide 7410. 


BANK OF MONTREAL 


Notce is hereby given that a 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
and after Thursday, the FIRST day of 
MARCH next, to Shareholders of 
record of 3ist Januaiy, 1923. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Montreal, 19th January, 1923. 


Dominion Glass Compan 
Limited | 
DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared on the PRE- 
FERRED STOCK of Dominion Glass 
Company, Limited, for the quarter end- 


ing the 31st day of March, 1923, payable . 


Monday, the 2nd day of April, 1923, to 
Shareholders of record at the close of 
business Thursday, the 15th day of 
March, 1923. 
By Order of the Board. 
: MERVYN OFFER, 
Comptroller and Secretary. 
Montreal, 15th February, 1923. 


Dominion Glass Company 
Limited 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) has been declared on_ the 
COMMON STOCK of Dominion Glass 
Company, Limited, for the quarter end- 
ing the 31st day of March, 1923, payable 
Monday, the 2nd day of April, 1923, to 
Shareholders of record at the close of 
business Thursday, the 15th day of 
March, 1923. 


By order of the Board. 
MERVYN OFFER, 


Comptroller and Secretary. ' 


Montreal, 15th February, 1923. 


Lake of the Woods 
Milling Company Limited 


DIVIDEND NOTICES 

Notice is hereby given that a Divi- 
dend of 1% per cent. on the Pre- 
ferred Stock of LAKE OF TH 
WOODS MILLING COMPANY, 
LIMITED, for the three months end- 
ing February 28th, 1923, has been de- 
clared payable’ on Thursday, March 
1st, 1923; to shareholders of record 
at the close of business on Saturday, 
February 24th, 1923. 

By order of the Board. 


M. H. HUTCHISON, 
° Assistant-Secretary. 


Notice is hereby given that a Divi- 
dend of 3 per cent. on the Common 
Stock of LAKE OF THE WOODS 
MILLING COMPANY, LIMITED, for 
the three months ending February 
28th, 1923, has been declared payable 
on Thursday, March Ist, 1923, to 
shareholders of record at the close 
of business on Saturday, February 
24th, 1923. 


By order of the Board. 
M. H. HUTCHISON, 
Assistant-Secretary. 


Woods Manufacturing Company, 
‘ Limited 


Common Stock Dividend Notice 


The regular quarterly dividend of 
two per cent. (2%) on the COMMON 
STOCK of WOODS MANUFACTUR- 
ING COMPANY, LIMITED, for the 
quarter ending February 28th, 1923, 
has been declared payable March Ist, 
1923, to shareholders of record Feb- 
Tuary 22nd, 1923. 


By order of the Board. 
JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, February 14th, 1923. 


, 


Graham Sanna 
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